MONTREAL 
Volume  9,  No.  11. 

Business 

Reserves 


lV>rBiulneM  BMema-andtor 
stnkliig  funds  of  comnitfons 
and  immldpsllties,  for  large 
fnstttntlona]  inTestments*  for 
tlw  imrposes  of  trastees*  for 
fnnu  in,  Canada  pending 
the  return  of  more  normal  ex*' 
«kange  conditions — 

Tkere  is  no  better  eeoaxttT 
araUable  than  Tlotorr  ' Bonds. 
We  hare  assisted  manp  eos^ 
poxadonst  lnBtitatlons«  mnale^ 
paUties  and  prlrate  inTostors  to 
solre  tbelr  intricate  inTestment 
'prenlems  and  sball  be  ^ad  to 
place  onr  serrlces  and  onr 
udrtj  fears  of  InTestnLmt  ex* 
;^edenoe  at  fonr  disposal. 


til 
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A.E.AMES&CO. 

OTTmTmZNT  SECUntTIEB 

BsUSBOtSMt 

WnM9aata<l«a  Biesi.  Sfiwitnal 
RW  Tovk 

Ofclc««'i»  VIetarla 


Pulp  and  Paper 
Bonds  With 
Strong  Features 

Easy  access  to  the  markets  of 
Jai>an.  Australia,  New  Zealand. 
South  America  and  the  United 
States,  places  Western  Can¬ 
ada  Pulp  and  Paper  Company, 
Limited,  in  a  strong  position. 
Increased  mill  capacity  to 
meet  this  enormous  demand, 
and  management  by  leading 
pulp  and  paper  experts,  ensure 
a  big  future. 

The  7®^  First  Mortgage  Serial 
Gold  Bonds  provide  a  well- 
secured  investment,  and  a 
permanent  interest  and  share 
in  profits  through  the  Common 
Slock  bonus. 

Bonds  dated  Feb.  1.  192b, 

mature  In  annual  series  Feb.  1, 
1923,  to  Feb.  1.  1940.  Principal 
and  interest  payable  at 
holder  s  option  in  New  York. 


iCAPITAllSrS  OF  “ 

'BHTAINANXIOUS  of  Wmnipeg  6%  Bonds 

OVERTAXATION!, 

PH~  m.n  ...™, 

Into  Pnrely  Canad^  Enter-  u,  ^  . 

prises  Expanding  Relations  1 16ltllDg  O  ]/  per  Cent 

Between  British  Oipi^  and 
j  Canadian  Enterprise. 

(Pfeom  the  London  Bmenn  of  The ! 

Flnandal  Times.)  ^ 

is  one  that  in  now  rapidly  aesunUng  \  Harris,  Forbes  &  Company 

the  proportions  of  a  big  problem  to  i  »  --.j  *  * 

BrlUah  capitalists  who  aro  actively '  21  SL  Jolm  Street  inoorporaiea  T  P  R  RniMinff 

engaged  In  industrial  enterprise  In  f  *  t  tfmUUng 

Oarnida,  or  who  otmtemplate  extend-  MOIrritEAL  TORONTO 

(ng  their  aotMtles  to  the  Dominion. : 

As  matters  now  stand  British  — 

oompanles  operating  in  Canada  have  . "  ■  ■*—  '  . .  ■  — ■ 

not  only  to  pay  taxes  In  the  Domln-  i  '  ■"*  ==r?-  ■  -  —  .  .  .  ■— 

Ion.  but  have,  In  addition,  to  pay  ■  >  BaaasaiaisBsasa  > 

I I  LARGER  BUSINESS  Canada  Has  Established  a 

from  thetr  btudness  la  Canada.  FAR  nnM  QTFFI 


Harris,  Forbes  &  Company 

21  Sl  John  Street  U 

MONTREAL  TORONTO 


N.  BRUNSWICK 
TO  HELP  PULP 
AND  PAPER  COS.! 


i  Provincial  Government  An- 
j  nounces  Intention  of  Giving 
Every  Encouragement  to 
Proiwsitions  Whether  From 
Briti^,  Canadian  or  Ameri¬ 
can  Sources. 


NEW  ISSUE 


PROVINCE 
OF  ONTARIO 
6%  Bonds 

Due  15th  June,  1930 
Denomination  $1000 
Price:  100  and  Interest 


Imposes  Double  Burden. 


Thus  a  double  borden  Is  Imposed  Snbstanllal  Gains  Baported  in  First 
upon  the  British  conKpenles  who  are  poar  Months  of  yew  Fiscal 
doing  so  much  la  developing  the  In-  Y©ar.  Directors  Authorise 
dustrtes  of  the  Dominion,  and  the!  Opening  of  New  Mines, 
torten  has  become  a  very  heavy  !  DiT^ors  of  Domte- 

_ _ _ _ - 


FOR  DOM.  STEEL  Notable  Reputation  During 

nr  Months  of  ^ew  S-Sr*  Period  of  Reconstruction 


'  The  Board  of  Directors  of  Domln-  i  Canada  has  established  a  notable  record  In  financing  since 
i  Ion  steel  Corporation,  Limited,  and  close  of  the  European  wai*.  The  Dominion  surprised  the 


(From  the  St*  John  BTuroan  of  The 
Jlnanclal  Times.)  I 

St  John,  N.  B.— ^‘Any  companies,  |  SpteiOl  CtTCXuOT 

whether  Biitlah.  Canadian  or  Amer-  T€QU€4i 

lean,  which  have  a  proposition  to  de- 

i  Do^WmOTf  SBCCmXTIBS 

>ew  Brunswick  vill  receive  everj  gir»ppf^na*rgr>rg T.v^wrisi-> 

I  encouragement  from  the  Provincial  su)a.toi«i!tAi. 

i  Government”,  said  Premier  Foster  In  .?>«"•  ,  v ■  ■  ■<»«».  . — 

I  an  Interview  with  your  oorres- 
I  pondent  "Onr  general  policy  to- 
wards  pulp  and  paper  enterprises  Is 

embodied  in  the  statutes  of  the  pro-  11  Jmif  POTI  A  IBI 
I  Vince,  and  provldGS  for  the  granting  Hflif  If  P  V  I  I  Mia  |M 
ci  lloencea  to  cut  on  the  Crown  ll^llWkwl  IlgU  l|g 
Lands  for  the  purpose  o<  manuDoo-  a  ■  ^  m 

turlng  pulp  and  paper  under  what  R  I  D  lIj  |  A  A  ill  Jl  1# 

are  very  reasonable  terms.  These  HLDl.Ii  I  M  MVWAi  I 

licences  extend  for  a  i>ertod  or  thirty  nvgg^l 

years,  and  are  subject  to  renewal  for  nV 

A  further  period  of  twenty  years.;  I|l|w||||l|  VIAIJI 

j  They  may  be  exchanged  for  a  saw  I  W  UwwD  O  I  rwD  I 

I  mill  llcenoa  { 

Developing  Water  Powers.  ' 

"The  Government  Is  now  going  ExpeiTB  Forecast  TD, 000, 000 


HARVESTING  IN 
AIBERTAAWAY 
TO  GOOD  START 


tbo '  subsidiary  companies,  have  World  by  her  war  endeavor,  but  it  is  not  saying  too  much  to  state  the  wtyrk  of  developing  (>op  —  Province  Makes  Re- 

Important  point.  A  few  days  later,  i  first  country  is  passing  through  the  period  o£  reconstruction.  !  parture  is  to  encourige  industrial 

Sir  Robert  .M.  KlndeTsley.  Governor  ■  addition  had  under  shoMll  Caiuida  that  she  has  been  able  tq  finance !  de\-elopm€nt.  'W’here  a  water  poww  nation  With  View  to. Higher 

®o°sideratlon  various  programmes  of  her  undertakings  almost  entimly  from  within.  Pretdous  to  the  |  develop  as  a  public  enterprise.  Rates. 

I  a^ress  to  the  ^reiu^d^  at  the  ^P^ovements  which  had  been  re-  war,  Canada  had  been  under  the  impression  that  It  was  neces-  - 

I  Company's  annual  meeting  In  I.on-  ^  company's  en-  gaiy  to  go  outside  of  the  country,  principally  to  London,  to ‘private  company  ^v^shliS  to  esta/ 

jdon.  The  reports  for  the  first  four  necessar>' for  the  cariying  out  of  various  !  llsh  a  pulp  and  paper  plant  In  the  rinancmi  nmos.; 

“Grave  Anxiety."  months  of  the  year  Indicated  a  very  Undertakings.  Now,  however,  the  greater  portion  of  the.  war  neighborhood.  Any  company  which  Calgary.  —  Harvesting  Is  about 

"■While  our  business  Is  expanding  considerable  increase  in  earnings  debt  has  been  placed  in  Quiada,  as  a  result  of  the  people  of  the  1 gwemment  •with  a  J^8r^  throughout  Alberta,  mart¬ 
in  a  satisfactory  manner,  and  while  over  the  corresponding  period  last  country^  subscribing  SO  liberally  to  the  various  war  bond  issues.  I  I  ha^rvM 

.vour  directors  have  the  utmost  con-  year  and  also  showed  a  larger  ji„  irlditinn  fhic  Tin®  also  os+oTilinTioH  +Tio  fnot  tVint  thovo  ia  a  I»wer  on  its  own  .account  ^ 

fidence  in  the  future-I  may  sav  volume  of  business  on  the  books  of’^”  addition,  tills  has  also  OStabU^ed  the  fact  th^  there  IS  a  co^etuJon  with  a  pulp  or  paper  ^tting  of  w*^t  on  the  NobJo 

I  that  I  never  felt  .so  satisfied  as  to  the  company.  (great  deal  of  money  in  the  country  Seeking  investment  all  the  enterprise  win  be  given  not  only  en-  Ftoinidatloo  limited  Farm,  of  32,- 

!  our  organization  and  prospects  in  ;  Greater  foal  Prodnetion.  I  time  and  as  a  result  the  greater  portion  of  the  industrial  under-  aaslstanro  in  a  I  000  yree  fonth  of  I^ethbrldgegtarted 

!  Canada  as  T  do  to-day— the  question  The  Board  of  Directors  passed  on  |  takings  in  Canada  are  now  also  being  readily  financed  by  the 

I  of  taxation  has  been  causing  grave  a  number  of  impren-ements  and  au-i  Canadian  people  ^  ^  v 

!  anxiety  to  us".  Sir  Koberf  Kindersley  thorized  the  necessary  financing  in  j  -r,, .  r.JZnJi^r,  T^oT1^rtT,o. 


charter  from  t±p  British  Government  coal.  All  these  Improvements  s! 

:  and  is  an  English  company,  its  trad-  have  a  tendency  towards  lucre, 
ing  is  mainly  in  Canada  The  con- ,  ’-he  earnings  at  an  early  date, 
sequence  Is  that  we  are  taxed  In  The  Directors  have  also  declared 


Gold  Bonds  Droridr  a  well  'of  taxation  has  been  causing  grave  a  number  of  imprenements  and  au-  Canadian  peDple  ...  we  - ™  -wa^  up 

^nas  proride  a  well-  ,  to  ,i="  mr  Wohert  Klnaerslev  thorized  the  neccs=arv  financing  in  i  4^ i  ^  pciqnt?.  _ ^  ^  going  ahead  •with  water  power  to  dat*.  rocorda  show  that  through- 

secured  investment,  and  a  |  Kindersley  ^on  ed  th  ,  «c€s-a  y  fencing  in  j  Canadian  banking  PTBt«n  was  never  put-to  SUCh  a  severe  I  development  os  a  public  enterprise,  the  province  there  has  been  only 

permanent  intere.st  and  share  The  position  brirflv  ts  that  while  new  mines,  in  order  to  s^ire  a  test  a,=  it  was  during  the  tvar  period.  It  has  proved  it.s  effidency  ar^  ready  also  to  encourage  ahout  4  per  cent  damage  of  the  total 

Slwk°  bonuB^”'^^  he  .ommon  the  Hudson's  Bav  Coropanv  has  its  very  much  greater  production  of  i  at  almost  evorv' period  and  the  stlTJlgth  and  the  financial  posi-  in  oonnecthm  with  wh^t  crop  by  hail,  and  exp^ 

and’  ImereM  piylble  ^  ,  .«iuenb,  tbit  .«  ar.  tajad  In  Tie  Director,  bar.  al.od,K-I.r«l  IVoMfm.  of  Rfonwatmctkin.  !  p-^.r  VSS^iSrSofSf'nCTr  ' 

holder  s  option  in  New  York.  '  ea^h  country.  So  long  as  taxation  rte  regular  quarterly  diridend  of  j  ^  ^  ^  .  Lad  Sop^wlt^e/^t  to  ^  (V>al  TlxngpoTtBtlon  Shortage. 

i  was  reasonable  this  was  immateirial,  (!»,%  per  cent  on  Dominion  Steel  («r- j  Thp  ’''cr’i’d  ;  reconstnirtior  bai*  naturaJlr  been  3  tmng  !  «  _ _  4 

Price:  100  and  Interest  with  a,  but  the  financial  burdens  ■«’hi<-’h  So  many  large  industnal  concerns  were  engaged  almost  I  and  the  international  Paper  Com-  rector^frooT^^oM  Armstrong 

bonus  of  S  shares  Common  Stock  ^^^lig^^rents^/ale^rT  S  J^rd^ptlmbe'^r  4^  ^  ^"  entirely  in  war  work  that  it  took  considerable  time  to  change  pany  over  the  control  ©f  the  Grand  that  with  the  tranoporUtlon  of  thle’ 

with  each  $1,000  bond.  almost  impossible  for  any  company  |  _  |  from  wartime  requirements  to  piTiducts  required  under  peace  water  power  rlglrte.  Ap-  Immamie  crop,  there  Is  almost  oer- 

ITntf  fo-iav  -o-  taru^ulars  to  bear  the  war-taxation  of  Twk  SEES  GREAT  PROSPERITY  gondltrons.  This  is  gradually  being  tvorked  out,  however,  and  tain  to  he  a  tie-up  of  1^  traM- 

countries  at  the  same  rime  Ho-w-  AHE.AD  OF  DOMTMOy  ;  niany  lines  of  industry  have  continued  to  report  Very  large  pro-  Interna^naT  i^mnanT’s  right* 

P^XUXnQxUOmrS  A  ^ ontWd  oTpa^e  i f  evei^'thing  that  has  been  unless  It  has  a  definite  development  induce  the  general  pu^  to 

IrlKAHAMoANS^AlQ  rtontmned  on  Page  4^.“?  I  manufactured  proleot  from  another  sonree.  The  a  atock  of  coal  In  advance  though 


bonus  of  S  shares  Common  Stock 
with  each  $1,000  bond. 


Write  tn-dnv 


tarti'ulars. 


each  country.  So  long  as  taxation  the  regular  quarterly  dividend  of  j 
•was  reasonable  this  was  immateirial,  i  !*>%  per  cent,  on  Dominion  Steel  Cnr- 1 


the  belligerents  make  it,  I  believe,  cord  September  4th. 

almost  impossible  for  any  company  |  - 

to  bear  the  -war-taxation  of  two  SEES  GRE.4T  PROSPERITY 
countries  at  the  same  rime  How-  AHE.YD  OF  POU 

ever  able  they  may  be  managed.  New  York. — The  Wall 

fContlnned  on  Page  'journal  quotes  a  Boston  I 


be  borne  out  when  harvesting  la 
oompleted. 

Cool  TixngpoTtatlin)  Shortage. 
Repeated  ■wamlngB  by  F^eu.l  Dl- 


V  INVESTMENT  BANKERS  V 

Members  Toronto  Stock  Exchange 
So  Bay  Street  -  •  Toronto 


Exchange  |NEW  PULP  CO. 

Toronto  _ 

—  ON  ST.  MAURICE 


who  ha*  just  returned  from  ranada,;— ^  u  u  J 
as  follows:  i  As  was  to  be  cxpc'Cted,  the  iron  and  steel  industry  has  had  |  (Contimied  on  Page  70 

I  “Canada  is  getting  strong,  recover-  j  the  most  difficult  time.  In  due  course.  however,  a  larger  ei^rt  |  - - - 

ing  by  leaps  and  bounds  from  the  |  jT^ayi^et  wnH  he  built,  up  and  this  will  offset  the  loss  of  business  DIR  niVinPliin  flN 
depression  caused  by  war.  While  nn- 1  bv  the  cessation  of  the  demand  for  forgings  and  I  Ulf  lutnu  un 

-hells.  „  ,  ATLANTIC  SUGAR  PFD. 

side  of  the  border,  the  Dominion  to  j  Practically  all  the  other  leading  industries  in  the  country  _  ,/ 

the  north  faces  an  era  of  unpre- ;  have  been  able  to  work  under  extremely  favorable  conditions,  payment  of  2S  p.a  of  Preferred  Ar- 
cedented  activity  and  prosperity.  |  Thig  applies  particularly  to  the  textiles,  boot  and  shoe,  farm  rears  Opens  np  Way  for  First 
hruuaL*^rfii!^ha/-k*^^K^fbP  Jrh  viph  '  implements  and  automobile  industries.  In  addition,  the  pulp  and  Payment  on  Common  Stock 


American  and  Canadian  Inieresl... 
will  Carry  Enroard  Important 
itcvclopinent 


ATLANTIC  SUGAR  PFD. 

X  - 


The  a  Block  of  coal  in  advamca  though 
many  schemes  are  being  suggested 
from  cut  rates  on  coal  to  having 
employers  advance  funds  to  their 
employe*  to  lay  to  a  supply.  At 
_  the  present  time,  most  of  the  mlnfis 
^  are  nmnlng  only  about  half  time 
due  to  the  slack  demand. 


Breaking  all  Ootirat  Records. 


brilliant  comeback  is  the  rich  yield 


City  of 

Medicine  Hat,  Alta. 

6^c  Bonds  Due  1930 

The  Public  Utilities  of  Me¬ 
dicine  Hat  provide  revenue 
sufficient  to  pay  their  ovu 
operating  costs,  and  pro¬ 
ride  a  surplus  equal  to 
about  on  the  <’ity's 

bonded  iudebteiiness. 

These  Bonds  represent  an 
excellent  form  f>f  invest¬ 
ment. 

Price:  92.89  and  interest 
To  Yield  7% 


Fealures  of  To-day's  Issue 

Important  Study  of  Conditions  In 
Pulp  and  Paper  Indnstry- 

Britlsh  Capital  Hami>ered  by 
Heavy  BuHen  of  Taxes  Imposed 
Both  in  England  and  Canada. 

Canadian  Trade  and  Commerce 
Makes  lYonderfnl  Record  Dur¬ 
ing  Transition  from  War  to 
Peace  Conditions. 

New  Brunswick  Government  .Anx¬ 
ious  to  Help  Pnlp  and  Paper 
Companies,  Whether  of  British, 
Canadian  or  American  Orifrin. 


The  oreanizafon  of  another  large  _  ^  wbpai  '  Jiaper  industTV.  which  haS  BOW  grown  in-to  one  of  the  ljirge.st  in  Atlantlo  Sugar  preferred 

rric’^r^rdl^'/d  ”  country  has  n.n  into  the  m^t  prosperous  period  in  its  his- 

. 4,  .XI.  has  now  become  the  raw  materal  market  for  al- indent  of  the  28  pc.  arix^ar*  of  diri-  Mtuminoua 

AT  J*TRALW  KETORT^h  |  tjip  entire  supplies  of  pulp  and  paper  required  in  the  United  !  dond.  Thl»  win  conatitute  one  of  the  oomp^ed 

Anri  iLll  ifndir  this  account.  the  strides  made  in  this  industry  I largost  payment*  mode  to  share- 

An w  1 13 1 13.D  iflDu..  tjDupr  crop  tnifi  i  i*  l  _  a.  at  *  FicYicifbT-fl  af  wTiv  Ti >1/1  i o Ti  poTtviT^tfon  y©ftF.  Th^ro  D^cn  nioro  oewJ 

year  total  11,500,000  acres,  a  gain  of  during  the  past  few  years  have  been  greater  than  in  any  Pre- !  Juriurthe  cu^Sf Vel^r  corporation 

3,500.000  over  1918.  Because  of  plen-  vious  twenty-five  years.  In  addition,  it  is  believed  that  other  payment  out  of  the  way,  "ent  timp  then  In  any  similar  period 

tifiil  rains  good  crops  are  expected  countries  will  beroTUe  more  and  more  dependent  on  the  supplies  the  Atlantic  Bugar  Reflncrie*  Wiil  to  Alberta  history  but  thin  1*  largely 
Four  wheat-growing  states  of  the  paper  from  Canada  and  many  new  pulp  and  paper  plants  \ri)l  then  prepare  for  the  payment  of  its  to  too  tocreastag  dem^d  from 

Commonwealth  u. 'tahli®hed  in  virions  narts  of  the  countrv  first  dhddend  on  the  common  stock  o^ng  to  tho  ohort- 

wheat  Dool  for  sales  of  1920-1  cron  e.  n  n  m  \ .i.MiMih. pa/xs  ot  ijie  (.iiuniry.  _ _  _ k„  aee  cvniAed  hv  Amertojin  t-rntwi. 


j  the  Manouan  Pulp  and  Paper,  Limit-  ' 

!  ed. 

!  The  Interests  behind  the  new  cor-  ; 

!  poration  include  a  number  of  prom-' 
inent  American  and  Canadian  inter-  ; 
ests  who  are  already  largely  iden-  • 
tified  with  the  pulp  industry  Prom-  * 
inent  anions  them  are  Frank  L.  ' 
I  Moore,  president  and  nuanaging  di-  ' 
!  rector  of  the  .Newton  Falls  Paper 
j  Company.  Watertown,  .N.Y..  who  is  ‘ 
also  a  former  president  of  the  Amer-  • 
:i<an  Pulp  &  Paper  .Association;  Thos. 

;  Fynes.  of  the  Continental  Paper  Ba^ 

!  Company,  of  New  York  and  an  offi- 
i  rial  and  director  of  several  pulp  and 
'  paper  companieis,  in  both  Canada  and 
'the  United  State'::  and  George  R. 

'  Smith.  M.P.P..  manager  of  the  Bell 
Asbesto.c  Mines. 

The  company  is  now  preparing  its 
plans  for  the  acquisition  of  very  va-  ! 
luahlf  limit.':  in  the  St,  Maurice  dis-  ' 
trict  a-s  also  c»f  a  large  power 
plant  known  as  the  Allard  Falls,  on  , 
the  St.  Alaurice  River. 

It  is  expected  the  organization  of 
tre  new  company  will  be  completed 
within  the  next  few  dajis. 

!  200  P,C.  STOUK  DIYntEND 
I  FOR  STA.VPARD  OH  CO.  i 

'  New  York  — Standard  Oil  Co.  of  ! 

I  N.  Y.  has  notified  it*  stockholders 
I  that  a  special  meeting  trill  be  held  , 
on  September  1  for  the  purpo.se  of  . 
ratify-ing  an  increase  in  toe  capital 
stock  from  $75,000,000  to  $225,000,000.  ' 

After  stockholders  approve  the  in¬ 
crease,  directors  at  their  next  meet¬ 
ing  will  pass  upon  the  question  of  ; 
the  distribution  of  the  additional 
stock  as  a  stock  dividend  to  share- 
holders  of  record  September  10.  This  , 
would  mean  a  stock  dividend  of  200  [ 
per  cent.  | 


[  Alberta  coal  mines,  however,  have 

stock  fu^vkeai  all  records  to  their  output 
.  to  date.  Official  fiigures  up  to  toe 
end  of  Juno,  1920,  show  a  total 
ootput  of  lignite  and  Mtumlnou* 


Commonwealth  enter  compub^ory 
wheat  pool  for  sale.®  of  1920-1  crop 
.similar  to  war  agreement  with  price 
of  al)Out  $2  a  bushel  ginrante<-d. 


(Coniinned  on  Pace  7.) 


I  first  dividend  on  the  common  stock  mid-west  Canada  owing  to  the  ahort- 
'  at  the  rate  of  10  p^c.  per  annum,  by  *8:e  caused  by  American  trans- 


Victory  Bonds  and  the 

Mail  your  order  Wealthy  Man 


the  payment  of  2Vi  p.c,  on  October  portatlon  tangles.  An  active  cam- 
Iflt  4  /  paJgn,  backed  by  the  Alberta  Gov- 

- -  ment,  is  being  made  to  place  toe 

VrOOET/PIT  MnvER  REMAIN  w^tem  cwals  on  toe  Winnipeg  mar- 

ri/OSED  TILE  SEPTEMBER  ousting  too  united  State*  coals 
,  ‘  '  '  ‘  ■  I,  i  which  have  hitherto  been  favorttee 

lA-wrcnce,  Mas*.  —  William  M. 

Wood,  president  of  the  American  ... 

To.  an-nonnc*«  that  the  The  proepeohd  f*1T  success  of  tote 


lA-wrcnce,  Mas*.  —  William  M. 
Wood,  president  of  the  American 
Woollen  Co.,  annonnees  that  the 


t  company's  four  mills  which  have  are  hettw  this  year  toaa 

!  been  closed  for  several  week*,  will  before  thouigh  operators  pro- 

I  not  be  reopenofl  until  the  porond  i  <Tverr  impendlniT 

week  In  .‘September  at  the  earliest,  (Increases  In  freight  rates. 


NESBITT,  THOMSON  &  COMPANY 


INVESTMENT  BANKERS 


Government  fif  Corporation  Securities 


MONTREAL  TORONTO  HAMILTON  LONDON,  ONT. 


Mail  your  order 
or  write  for  our 
pamphlet 

Victory 

Loan 

Bonds 

and  the 

Income 

Tax” 

1933  Maturity 
(tax  free) 
Victory  Bonds 
yield  5.55%  neL 


The  wealthy  rmrestor  looks  upon  Victory 
Bonds  with  an  ©ye  to  the  futore.  He 
realizes  that  the  day  of  tax  free  i^snes  ia 
past.  He  also  knows  that  upon  maturity 
of  1922  and  1923  tax  free  bonds,  amoimt- 
ing  to  nearly  $400,000,000,  these  iasnee 
will  either  be  retired  or  be  replaced  by 
fully  taxable  aecuri'ties.  The  eopply  of 
tax  exempt  bonds  will  thus  be  diminished, 
and  more  difficult  to  obtain. 

PosseesoTB  of  substantial  incomes,  aooord- 
ing  to  amount,  must  receive  from  6.42% 
to  15%  from  taxable  investments  to 
oqnal  the  5.55%  net  obtained  from  1933 
tax  exempt  Victory  Bonds.  To  such 
people,  we  recommend  the  purchase  of 
these  lK>nd.s  at  the  price  of  99^^  and 
interest. 


Basic  Laws 
The  Cause 


A  baste  law  foverns  tSia  price  and  prettt  ef  all 
commatKtr  pi^nctten.  It  Is  canomanly  called  “the 
law  of  supply  and  demand**. 

ThJa  law  is  now  aperattnd  in  the  Canadian  palp  and 
paper  Indostry.  It  espial  why  the  price  of  palp  and 
paper  has  risen  and  why  It  shonld  contlnae  to  itoa. 

It  arptatnswhftholncraasa  in  tfaavaloe  of  Canadian 
palpand  paper eecnrttloa  is  not  the  result  afinflatloa, 
hot  the  reeolt  of  a  natnral  axhausthm  of  other 
coontriea’  palpwaod  fSSsrvBi  and  their  Increaaind 
dependence  apon  Canada. 


ciiR«Dt  ragld  wpwalsa  W  « 

t»  k*  bMtoJIy  •oeaS. 

Tha  emrant  aainSw  •(  ImmtM 


Wood,  Gundy  &  Company 


Montreal 

Saskoteoa 


Cana^aa  Pacific  Railvay  Baildlnf 

Toronto 


IWTwk 
Landoa.  Eng. 


■mItsU  WtUeCaaaillaaaaloaaaaaawlaamByfr— rh>lB»Mt 
WtpoiMofWBW.  TeaeabawaflriiMndWeHtMadaWaeaoy 

MuattwaSMaalaannaKaa.  VawaMvksia  laa  fHi  ASaanaa 

Royal  Securities 

^  ^COm^ORATlOM 

«f  LrlMlTlBI^ 
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Taeante  NalMar  StdalM,  N.n.  Wlaahid  NnriPM -tsa*a, Ban 


THE  FEVANCIAL  TIMES.  MONTREAL.  AUGUST  21.  1920 


BANK  OF  MONTREAL  | EXPECT  MONEY  I  New  Phase  of  Canadian 

I  GO  DOWN  AND  I  Banking  Development  is 


EsUblished  owr  100  Years. 

Capital  Paid  up  -  ^  -  -  $22,000,000 

Rest  - . $22,000,000 

Undivided  Profits,  $1,090,440 
Total  Assets  -  $571,150,138 

BOARD  OF  DIRECTORS: 

Sir  Tlncest  Meredith,  Bart«  President. 

Sir  Cluffles  Gordon,  G.B.E„  Vice-President. 

B.  B.  laimi.  E»fl.  Eord  Shaiighnessy,  K.C,V.O,  C,  R* 

H.  B.  BmmTnond.  Eso*  B»  Forbes  Anpus,  Esq,  Wm,  McMastet, 
lt.CoLMolion,CJI.G,M.C,  Harold  KeiinedT,  Esq,  H,  W,  Beanclerfc  Esq. 
CL  B.  Fraser,  Esq.  Colonel  Henry  Cochshntt.  J,  H.  Ashdown,  Esq. 

E.  IV.  Beatty,  Esq„  K.C. 

Head  Office:  MONTREAL 

Sir  Frederick  IVIHlams-Taylor,  General  ManaiceT. 

Thronshoat  Csn»ds  and  Newfoundland. 

At  London,  England,  and  at  Mexico  CItr, 

In  FarU.  Bank  of  Monr.eal.  (rrancel. 

w  ,  In  the  United  States— New  York,  Chlrago;  Hpokane. 

Branches  snd'AgenCjes:  .son  rranrlsco— British  American  Bank  _ _ 

(owned  and  controlled  by  the  Bank  of  Montioal* 
West  Indies,  British  Guiana  and  West  Afric*— The  Cel* 
nnlal  Bank  (In  which  an  Interest  Is  owned  by  the 
I  Bank  of  Montreal.) 


Exports 


PRICES  GO  UP 


Shown  in  Great  Britain 


THC  MCRCHANTS  HANK 

MMatomsarMontTMl.  OF  CANAPAt  Cstablishad  IBM, 


•(MaiOfns«:Mon«rMl.  OF  CANADA  Cstablisha 

raM-Up  Capital  .... 

Beaerre  Fnnd  and  UndMded  ProOts  - 

Total  Deposit*  (June  SOth,  1920.  -  o»er  $161,000,0M 

j  Total  Aseeta  (June  SOth.  1920;  -  o.«  198,000,000 

PREfliDENT:  .Sir  H.  .Montagu  Allan,  C.V'.O. 
ViCE-pRBSiDE.VT:  A.  J.  Dswes 
OEhfERAL  Manager:  D.  C.  Macarow 
Sdpt.  of  Branches  and  Chief  Inspbictor:  T.  E.  Merrett 
Gitceral  PtTPBirviaoa:  W.  A.  MELDRDM 


COLLECTIONS  FOR  BUSINESS  HOUSES  i 

The  satisfactory  serylce  which  The  Merchants  I 
Rank  renders  to  Huslness  Houees,  In  the  matter  of 
roIlectInK  Notes.  Drafts  and  other  financial  paper.  Is 
flue  to  the  number  and  strategic  location  of  Its 
branches  throughout  Canada,  and  the  efficient  aya- 
tem  In  force. 

Special  attention  Is  given  to  collectlona;  returns 
are  promptly  made  and  credited;  losses  are  often  j 
prevented  hy  the  care  and  thoroughness  with  which  j 
we  do  this  part  of  our  work.  ' 


!  .  (Fpom  the  London  Bureau  of  The  chuse  of  the  total  eharo  caplUl  of  | 

_  ,  ^  777~, - 1,.  „  Flnauclal  Times.)  the  Steal  Oompany  of  Scotland.  The 

Banker  Cnticlzes  Theory  Re-  lAJUdon. — On  readlngC  the  pros-  prospectus  states  that  the  very  ■wide 

lararding  High  Interest  Rates  pectus  of  Hawthorns  &  Co.  Limited,  «happlng  and  shipbuilding  con-  ^ 
Held  by  Comptroller  Williams  have  just  made  an  issue  of  ncotlon  of  the  preeent  Directors  pro¬ 
of  U.  S.  Tre^urv  _  Higher  l^O.OOO  ordinary  shares  of  £l  vide  the  company  wlto  di^rect  r<?Pr»' ' 

Costs  Make  Hich  Monov  i  BriUsh  market,  eentatlon  vvlth  Paris,  Genoa,  | 

costs  make  High  Money  j  j  York  and  Buenos  Ayres,  in  addition 

Necessary.  •  union  Bank  of  Canada’s  London  representation  in  the  important ; 

-  branch  Is  associated  with  the  Na-  shipping  centres  in  the  L  nited  King-  ^ 

'  (From  the  Wall  Street  Bnr(«u  of  tlonal  Bank  of  Scotland  and  Bar-  dom. 

The  Financial  Times.)  |  day’s  Bank  as  the  Company's  Welcomfiig  Bank  of  Kora  Scotta  to 

^  1  *>ank«rB  uud  lu  tho  raoelvtag  of  sub-  London.  i 

,Nerw  Tork.-A  prominent  local ,  ecrlptions  to  the  Issue.  This  la,  as  Lonoon.  , 

i  banker  believes  that  the  criticism  i  far  as  I  am  aware,  the  first  time  In  Quietly  and  unostentatiously  the  | 
I -by  Comptroller  Wiliams  regarding  i a  Canadian  bank  has  appeared  Ijondon  branch  of  the  ^nk  of , 
'  excessive  interest  rates  to  he  the  re-'  prospectus  of  a  purely  Brit-  •'’'O'’®'  Scotia  was  opened  on  the  day  . 

.  ,  .  .u  i-i  [  lah  company,  not  directly  associated  following  August  Bank  Holiday^  , 

.  suit  of  misinformation  on  the  Comp- ' m  operations  with  Canada,  and  The  new  branch  Is  centrally  located  ^ 
I  troUeris  part.  ■  suggests  a  new  phase  of  Canadian  Broad  Street,  right  in  the; 

"New  York  bank.s”  he  said,  "have  i  hanking  development  In  Europe.  h®art  of  the  banking  quarter,  with 

SoTip  pvprvthtn?  In  thpir  nn^rp,.  j  Hitherto,  I  believe,  the  Ixmdon  1^®  other  Canadian  banka  aa  close 
done  everything  in  their  power  to  |  neighbors.  It  was  previously  oc- ■ 

hold  do\in  lntere.st  rates.  But '  only  been  associated  with  the  pub-  oupied  by  the  Hannivig  Bank,  a| 

neither  the  New  York  banks  nor  Mr.  He  Issues  of  comiianlcs  which  have  Norwegian  banking  Institution,  and  | 

1  Wiliams  can  prevent  the  operation  I  a  direct  connection  with  th©  Domin-  has  been  renovated  and  redecorated.  | 
:  of  the  e(x>nomlc  law  of  supply  and  I  ion,  and  this  new  departure  would  I  met  Mr.  E.  C.  Macleod,  the  Lon- 1 
demand.  It  seems  very  strange  that  seem  to  open  up  interesting  pos-  don  manager,  who  was  recently  I 

■  Mr.  Wiliams  should  bo  willing  to ;  sibllltles.  mana'ger  at  Kingston,  Jamaica,  a 

have  cotton  prices  soar  in  response!  None  of  the  directors  of  Haw-  day  or  two  after  the  opening,  and 

■  to  the  law  of  supply  and  demand;  ;  thorns  A  Company,  Ldmited,  which  he  expressed  to  me  his  appreciation 
that  he  should  bo  pleased  to  see  i  has  a  capital  of  £250,000  sterling,  of  the  kindness  and  courtesy  which 
tobacco  prices  high,  or  the  price  of  ‘  has,  as  far  as  I  know,  any  executive  has  been  extended  to  him  by  his  fel- 
shoes  high,  but  that  he  should  take  !  association  with  any  Canadian  or  low  managers  of  Canadian  banks  in 

'  the  view  that  money  alone  should  '  Brltlsh-Canadian  corporation.  The  London  since  taking  up  his  duties  to 
remain  at  a  fixed  rate  and  that  the  i  Company  was  founded  in  1806,  to  the  great  metropolis.  "British  j 

I  commodity,  money,  should  remain  take  over  the  business  of  shipbulld-  bankers  I  have  met  have  been  ; 

:  at  a  fixed  rate  and  that  the  com-  j  Ing,  engineering  and  ship  repairing  equally  warm  In  their  welcome”,  he  j 
,  modity,  money,  should  not  be  gov- '  at  Leith,  Scotland,  previously  car-  said,  "and  I  already  realize  the  | 
erned  by  economic  laws.  ried  on  by  the  private  firm  of  Haw-  friendly  spirit  which  prevails  among  I 


A  special  Department  of  this  Bank  Is 
devoted  to  the  interests  of  the  foreign 
business  of  its  customers.^ 

Exporters  and  others  having  business 
relations  with  foreign  countries  are 
invited  to  avail  themselves  of  the  very 
complete  information  which  has  been 
gathered  by  the  Bank’s  Foreign  De- 
pcirtment  This  may  be  done  through 
any  one  of  the  Bank’s  many  branches. 

THE  CANADIAN  BANK 
OF  COMMERCE 


Capital  Paid  tip  $15,000,000 


Reserve  Fund  $15,000,000 

33  A 


THE  BANK  OF  NOVA  SCOTIA 


Capital 

Reserve  Fund 
Total  Assets 


already  realize  the 


$9,700,000 

$18,000,000 

$225,000,000 


391  Branches  In  Canada  Ritendin^  from  the  Atlantic  to  the  Pacific. 


IN  DEVELOPING  YOUR 
AMERICAN  MARKETS 

In  Canada’s  la.st  fiscal  year  $475,000,000  of  Canadian 
products  were  marketed  in  the  United  States.  In  de¬ 
veloping  your  Anierican  market  we  offer  the  facilities 
of  our  400  Canadian  Branches  and  oui’  New  York 
Agency,  40  Wall  Street.  W'ith  direct  wire.?  connecting 
our  New  York  Agenc.v  and  our  Montreal,  Toronto, 
Winnipeg  and  Vancouver  branche.s,  we  are  in  an  un¬ 
usual  position  to  offer  the  best  pos.sible  rates  to  ex¬ 
porters  and  importers. 

UNION  BANK  OF  CANADA 


erned  by  economic  laws.  ried  on  by  the  private  firm  of  Haw-  friendly  spirit  which  prevails  among  I 

voino  I'—,..  .  I  thoruB  A  Company,  and  has  joined  EnglisQi  business  men  in  their  deal-  I 

I  ^Jue  Of  free  Necnjlty  Market  |  other  shipbuilders  In  the  pur-  Ings  with  Canadians.” 

"The  highest  money  rates  that  are  I - - - - - 

paid  in  New  York,  call  money,  ore '  ^  Y  « 

Margely  paid  to  out-oMown  banks. ;  tt  iXlAlh  llAnfr  MAFfih  fi 

It  is  not  likely  that  half  the  money  9  AM  CL  vV 

loaned  by  New  York  banks  is  for '  I 

'  I'lincrhtrr,,  SL*  r'VnSi  Reduced  by  $65,622, 114  , 


instance,  has  never  had  out  more  Reduced  by  $b5,bZZ,l  14 

than  5  per  cent  of  Its  deposits  on  i  rN  •  liil  >1  Til 

call  and  It  usually  has  less  than  2  ■  .  LlUrinfif  IVlOntn  Ol  JUlV 

per  cent  of  total  deposits.  The  call .  UA JT 

money  market  Is  now  down  to  a  very  !  /  - 

low  lev^;  It  cannot  be  eliminated  i 

unless  a  free- market  for  America  is  The  total  net  debt  of  Canada  at  the  at  the  end  of  July  amounted  to  $3,- 
to  cease.  If  we  are  no  longer  to  j  end  of  July  amounted  to  $2,234,496.-^  013.882.068,  while^  total  assetiu 
have  a  free  market  for  securities,  wo  i  915.  as  compared  with  .|1.894,380.73^  .®'Vr'l^"^®‘^  5779,385,152.  / 

must  expect  to  see  the  development !  onH  nf  tniv  iqdi  an  inorAna*  revenue  for  the  month  of  July  ; 

of  the  country  checked,  if  non  stop-!  *  ^  ^  amounted  to  $45,220,491.  compared 

ped.  Mr.  Williams  cannot  possibly  j  $340,116,176.  The  total  net  debt  with  $26,554,066  for  the  correspond-  j 
be  ignorant  of  the  economic  value  of  at  the  end  of  Juno  last  was  $2,300,-  ing  month  a  year  ago,  w'hile  the  total 
a  free  security  market  and  if  he  showing  a  decrease  in  the  revenue  up  to  July  31st  amounted  to 

understands  the  value  of  such  a  country's  debt  of  $63,622,114  during  $145,049,588,  compared  with  $99,261.- 


I  understands  the  value  of  such  a  country's  debt  of 
:  market  he  cannot  want  it  destroyed.  ‘  Ibe  month  of  July. 


The  total  gross  debt  of  the  country  I  fiscal  year  ending  .Tuly,  1919. 


970  for  the  first  four  months  of  the 


"There  is  another  reason  why  Mr.  The  total  gross  debt  of  the  country  1  fii 

11  illiams  criticism  seems  unjust  to  Bt»teij«nt  of  the  Pub'ie  Deb*.  »nd  the  Revenue  and  Kxpcnditnre  of  the  Dominion  of  Canada  as  by  Returns  j 
me  and  that  is,  that  banks  must  pay  fumithed  to  the  Tinanee  Pepartm-nt  to  31tt  July.  1919  and  1920. 


higher  rents;  they  must  pay  more!  - -  “ 

for  supplies,  and  they  must  pay  i 
much  more  for  help.  It  l.s  not  rea- 1  ^ 

sonable  to  expect  banks  to  pay  these  '  Fokmo  Diiit— 
Increased  costs  and  maintain  an  Payable  jnC 

arbitrary  rate  of  6  per  cent,  or  any  i  do  i‘n; 

other  fixed  rate.”  Temporary  Loan; 


— - r-^-7-7—  APPROVE  SALE 

fortune  Is  omit  Un  having  DAMgcrnpif  lu 

If  you  have  to  work  hard  for  your  money  make  W  I  vUII  111 

your  money  work  hard  for  you.  C flClf  ATPUFUf  AM 

Our  Savings  Department  pays  3%  per  annum  OflOfifl  I  UllLiff  Hll 
and  this  interest  is  added  to  your  principal 
twice  a  year. 


Payable  in  Canada  . 

do  ia  London . 

do  i  D  Now  Vrirk . . 

Temporary  Loan? . 

Bank  Circulation  Fed<*mption  Fund . 

Dominion  Notci. . .  . 

Savings  Banm- 

Post  Office  Savings  Bank*’ 

Dominion  (iovfrnni^nt  Ha’Tipp  Banks. 


1019 

$38  566 .9M  .  00 
U.t>64.8S5  2l 


1920 

130,693,882.16 
10.102  010.08 


1,512,205,643.04  2.062.537.415,16 

362.703.312  40  336.0i31.469. 72 

75.873.Qp0.00  135.873.»)Ou.OO 

548.620,999,9:  '  88.847,000.(K»  , 

6.014.967  66  6.137.273.01  • 

300,170.697.67;  281.17l.4h3.17  t 


50.231.83924 
n.7ri,9.'.i  os! 


Province  .Vcoiinta . . . }  11.930.481.29! 

MiefellanecuB  end  BankiriR  Keco’jnta . '  28.124,149.26 


13.494.609.72  ^ 
11.920.481  20  : 
.37.193.44:U': 


ToUl  Groe,  Debt. 


Ixvsenir..sT#- 
Siakmti  Kunde 


Other  Investmente .  $343,662,592.52 

Less  Nnn-eelive .  212.024,659.74 


1920 

$405,445,488.95 
257.4)26.502  55 


With  300  branches  situated  in  all  the  important  cen¬ 
tres  of  the  Dominion,  as  wdl  as  in  Newfoundland,  Jam¬ 
aica,  Cuba  and  Porto  Rico,  and  in  the  United  States  at 
Boston,  Chicago  and  New  York,  this  Bank  is  in  an  excel¬ 
lent  position  to  give  efficient  service  to  the  accounts  of 
Manufacturers  and  Merchants. 


AFRICAN  BANKING  CORPORATION, 

blmlted.  tbONDON) 

Paid-up  Capital  and  Beserve  -  16,800,009 

Over  60  Branches  and  Agencies  throughout  South  Africa 

Piincipal  Branches  located  at  Bulawavo,  Bloemfontein. 
Cape  Town,  Durban,  East  London,  Johannesburg,  Kim¬ 
berley,  Port  Elizabeth,  Pretoria  and  Salisbury. 

NEW  YORK  AGENCY 
C4  WALL  STREET,  NEW  YORK,  U.S.A. 

The  New  York  agency  negotiates  documentary  bills  of  exchange. 
itBUPF  crafts  and  cable  transfers,  and  transacts  a  general  banking 
bufiness  direct  v  ith  the  branches  of  the  Bank  in  South  Africa. 

C  crrcsconcer.ce  invited  from  Canadian  Shippers  to  South  Africa, 
trd  facilities  effered  for  the  conduct  of  their  business  with  that 
country.  Adduss  the  New  York  Agency. 


IhE  SlFRUNGfiiNK 


THE  DOMINION  BANK 

160  St.  James  Street,  Montreal 

M.  S.  BOGERT,  Manager. 


HffllEBANK'CANi 


There  are  now  eleven  hranehes  of  ihe  Home  Bank  of  Canada  in 
Toronto.  lor«ted  to  eonveniently  serve  all  sections  of  the  city.  The 
newly  established  hranoh  Is  next  door  to  the  Tost  Office,  at  the 
corner  of  Tonge  and  Charles  Streets. 


An  Issue  of  $2,000,000  of  Stock 
of  Bank  of  Saskatchewan  For 
Sale  in  Province  is  Imme- , 
diately  Being  Placed  on  the 
Market  by  the  Organization 
Syndicate. 


Regina. — Official  approval  has  been 
I  given  by  the  Local  Government 
Board  to  the  Bank  of  Saskatchewan  — - — 

:  for  the  sale  of  Its  stoclt.  In  Sas-  Rrvcnr 
katchewan.  The  prospectus  of  the 

I  oompany  after  careful  examination _ _ 

,  has  been  approved  and  its  use ;  UEvr^r* 
sanctioned.  An  issue  of  two  million  ■ 
i  dollars  of  stock  Is  immediately  being  ■  riJ* 
'  placed  on  the  market  by  the  organ- ;  P«bii 
ization  syndicate.  The  Canada  Trust 
company  has  been  appointed  official  •  f 
trustee  and  all  money  received  on  [ 

account  of  sales  of  stock  will  be  Mi5.v 

placed  on  deposit  as  a  trust  account 
with  this  oompany  until  such  time 
as  the  lists  are  closed  and  the  pro- !  F.xrrvnir 
visional  directorate  proceeds  to 
allotment  of  shares.  ! 


Province  .tcfonnti  . 

Miscf'.lacvous.nrl  Banking  Accouala. 
I.w  Non-antivc . . 


872,776,916.43 
11,192.388  02 


653,143.063  .50 
46.812.16644 


I4S'4I8.085  40  i 
2.206,327  00  I 


Total  Artirf  .Awtf.  Julv  .3181  . 

Total  Net  Debt  July  31  iSo  credit,  been  tAen  for  non-active 
do  do  to  June  30  “  '* 


861  5S4.52S.41 
.j  1.013  286.302.2: 


1.0I3_28^^1^l  77P..38.-. 152.24 

1.894. 380.739.28!  2.234.496.91-5.95  '  I 
!.H::.693.4:5.78i  2.300.119.0.30  61  ■  I 


Increase  of  Debt 
Derreaef  of  D^hi 


Of  CcyiNCLiDATtn  Fund. 


('.mnls . 

War  Tax  Revenue-  ■ 

Businesf*  Profi-a  Tax  . . 
I'teorreTax 

Other  W  ar  Tax  Revenue 
Mi'>-vlhneo*!(i  . 


i  ....  1  .  ..  .  . 

Month  ol 

July 

'  Total  Tn 

!  31(»tjul>‘  1 

1010 

Month  of 

July 

1  CtA. 

10.677.669,39 
.  3.345.778,27 

1  1.560,00000 

1  $  rts.  1. 

■  49.1,54,603.97  j 

;  13,0:9.799  52 

■  6.300,000,00  |; 

$  rts.  ! 

10.149.4,39.10  ‘ 
2.982.057.77  i 
1.600,000  00  i 

'  4,921,061.26 

'  12.Si8.;S:.67 

5.173..394..50  i 

2.53.8.546.0,5 
710.668  71 
l,:.5?.lll  .51 

1,. 578.231. 19 

1  9.128..:2r»65 

87I.116K4 
4.177.605  M 

4  062.331.43 

’..S0:..396.62  ! 

706.000.  .W  ' 
6.772.202.57  i 
10,135.000.05  1 

1  26,554,066.38 

'  99  621,970.04  j 

45,220.491.11  [ 

■  40  08-1.840  68 

i 

76.515  862  31 

22  789,304  32  i 

oruoBtfm 

HKAD  OfPIC*  -  -  TOBONTO 
a«utrwkl  OfflMi  120  ST.  JAKES  STKEET. 

A  special  feature  of  our  personal  service  Is  Its  value  to  ouslnees 
i-nncems  who  are  rapidly  expanding. 


ESTABUSHED  1872 


r..vn!NDiTrRF  ON  CAfOAL  AcccrsT,  Etc  I 


BRANCHES  and 
CONNECTION.S 
THEOCGHOCT 
CANADA 


MONTREAL  OFFICES 

Trsnsporlatlon  BuUdlnz,  120  St.  ikin(»  Street 
2111  Ontario  Kast,  ror.  Darldson  Street 
181S  Wellington  Street,  Verdun 


THE  ROYAL  BANK  OF  CANADA 

#  Statement  to  the 

Dominion  Government  (Condensed) 
Heab  Omci  Jlllv'  31st«  1920 

VONTtKAl.  I.j'.irvr 


Establish  Reserve.  - - - 

*  W  ar . . 

In  order  that  the  bank  may  be  '  l“ubiicWork*,incbidiDgRailwa\TfindCBnal; 

able  to  commence  operations  on  a  Sub^idi-a . 

:  proper  financial  basis  and  with  .u  :  Total  . 

substantial  reserve  or  rest  fund, ' 

1  these  shares  are  being  issued  at  a  I  - - — - - 

I  premium  of  25  per  cent.  Each  $100  ‘  Trt  OnUCinm  IfITi 
7' share  will  there.ror©  be  sold  at  a  |y  liUrlblUtK  VI  If 

pri(?e  of  $123  of  w-hich  $100  will  be  i-iai  a  aiAi  fl  i 
placed  towards  the  capital  and  $25  piNANblAL  rKUi 
towards  the  reserve  fund.  Applica¬ 
tions  for  the  present  issue  of  20,C<00 1 '  o  .  o.  ,  .  . 

shares  of  stock  will  be  subject  to '  ‘ Statement  at 
the  following  conditions  of  payment:  i 

I  Sr  "SI."”;.!;?  ii;'  ’™ 

rnnllca  on-  Ottawa.-The  Financial  C 

application,  per  cent,  of  the  par ,  Bnisfeis  at  which  Tan 


107.399.2.55.57 

9.S33.506.52 

41.0ol.91 


69,773.477  CO 
12.747.6.5.3.2S 
6,700.‘HK).W 


10.359.054  98 
.5.277.9051.53 
13.118.40963 
13.325.7I.iI.69 

145, 049, .588  55 

104,909.936  65 


2078.074. 00 
4  9t2«44  2.5 


riiSlI 


HEAD  OFFICE 
HAMILTON 


Many  people  fail  to  sat’c 
because  the  amounts 
which  they  are  able  to  put  to 
one  side  seem  to  them  too 
small  to  be  worth  saving. 
Make  a  trial.  Open  a  deposit 
account  with .  the  Bank  of 
Hamilton  and  you  will  be  sur¬ 
prised  to  find  how  rapidly 
your  savings  accumulate. 


TO  CONSIDER  VITAL  IMPORTANT  CHANGES 
FINANCIAL  PROBLEMS^  CAN. BANK OFCOI^MERCE 


SANK  OF  HAMILTON 

Montreal  Branch,  R,  L.  ElIU,  Manager 


Winnipeg — Several  changes  in  con¬ 
nection  wih  the  Canadian  Bank  of 
Commerce  are  announced  by  J  B. 
Borbet,  who  is  acting  superintendent 


Ottawa. — The  Financial  Conference  in  the  absence  of  Vere  C.  Brown. 


Capital  Paid  tip . I  i8,»«9,ia).00 

. . tj.uM.aeo.oo 

tndtrided  ProOt* .  1.09fl,4t8.74 

Ne^ln  Circulation .  40,1159,871.74 

.  470,8»l,«*0.13 

Due  to  other  Banks . . .  i4, 071.001  04 

Bills  Payable  (Acreptanres  by  lyindon  Branch) .  l,6l6,62o’7t 

Acceptances  under  tetters  of  Credit . 0.357,040.01 

i^.5  79.300.04 


value  i (1  Brussels,  at  which  Canada  Is  to  A.  W.  Ridout.  who  for  a  number  of 

I J  officiallv  represented,  ae  pro-  rears  hae  been  the  manager  for  the, 

cent  of  the  par  value  ($25)  '  viouslv  announced,  will  definitely  Canadian  Bank  of  Commerce  at  Re- 
I  m.yiabie  in  six  months;  4,5  per  cent,  ptart  its  sittings  on  Septe-mber  24th.  gins,  is  transferred  to  Montreal 
o  me  par  J^aiue  ($25)  payable  in  piio  financial  and  oconcmilc  situa-  In  htat  city  a  new  department  has 


IJ,  tie  officially  represented. 


of  the  par  value  ($26)  payable  in 


-  -  — -  - -  —  1  uo  iinauciai  aua  oconiAunc  siiun- 1  in  htat  clty  a  new  department  has 

nine  p^r  cent,  of  the  par  tion  of  each  State  will  be  examined,  i  been  created  by  the  Institution 


NEW  SCHEDULE  OF 
BELL  TELEPHONE  RATES 


j  value  ($25)  payable  In  12  monflis. 

'  |5J)00,000  Capital.  "'lit  be  requested  to  submit  written  Cuistomers  of  the  bank  ask  for  infer- '  tem  for  HnsiiTess  fclephones  in^ 

The  provlslonfll  directors  of  th«  statements  setlng  out  the  financial  mation  with  reference  to  various  I  Montreal  and  Toronto, 

bank  of  Sh  Aid  7  w  If  J  ^  situation  of  their  respective  coim-  bonds  ehares  end  other  similar  is-:  -  „  ' 

have  44,  i  tries,  especially  with  reference  to  the  sues.  Mr.  Ridout  will  assume  this  the  -PPHcatlon  , 

,  19  chalrmM.  have  arranged  for  the  ;  internal  and  external  Post.  of  the  Boil  Telephone  Company  of  . 

cllrrencv  and  exchaiige.  These  The  Important  3'acant  position  la  <'anada  to  the  Board  of  Railway  ^m- ; 
!  -Ti-  ""w  offered  for  statements  will  be  accompanied  by  a  the  city  of  Regina  will  be  filled  bv  tncreMed  rates,  F.  G.  . 

*  u  ® authorized  capital '  verbal  declaration.  the  transfer  of  D.  Hunter  Gordon  manager  of  the  company, 

^  of  the  hank  under  Its  Dominion,  The  conference  will  subsequently  The  latter  was  formerly  the  manager  ^3  Issued  a  statement  ottllnl-piL the  i 
V®  Into  consider  vital  problesns  of  financial' of  the  Alexander  avenue  branch  ot  features  of  the  proposed  new  scale  of ; 

^  60.(KK)  Bharee  of  $100  each.  pollcv.  and  will  dlscues  questions  of  the  bank  here  More  latterly  he  has  .  .  ,  ,  ,  : 

• _ _  I  public  finance,  currency,  and  ex- !  been  the  asnletant  manager  in  the  „  schedule  poups  cities  : 

'  .  ^  change  and  International  trade.  The  i  city  of  Oalgory.  j  ^PPioxlmately  equal  i 

1  BANKERS  ON  CO^DtlTTEE  ^  conference  will  examine  the  propos- 1  Hodley  Hill,  who  has  been  the  I  development  in  su^  a  way  | 

!  FOR  LAND  SETTTVMifWT  a'’’  tbe  re-establlshment  of  inter- 1  manager  of  the  Alexander  avenue  .  .nequall- , 

FOB  LAND  SETTLLMENT.  ^  national  credit,  and  will  consider  :  branch  in  this  city,  is  transferred  ot  I  I 

Winnipeg,  — A  committee  of  fortv- I  temporary  expedients  for  facilitating  Calgary  to  become  the  assistant  ' -f,  %P')^^  *Jt!nty-fl4  c  rea^^^^^^  : 

five  leading  Manitoba  cltlzena  has  I  International  commerce  and  the  prac-  Tnanager  there.  Mr,  Hill  has  been  ac-i  ,  n  ! 

been  named  to  consider  the  problem  i  tieablllty  of  international  loa4W.  five  in  the  life  of  the  city  and  !  mesaSm  a  schedule  or  bu6^nes^' 

of  the  Bsttlomont  of  vaoant  a^rrioni.  - - - - recently  been  the  secretary  of  the  I  ,  scneauie  or  ousiness 

tur.1  lands,  ml.  aaftaii  baa  b^  B15TI  OF  COM3IJ5BCE  yEW  Canadian  club.  In  tbo  war  p«1od  «  Individual  line  bualnees , 

tnkM  in  cenJiSllnn  ..Th  "e  n.™  BENCHES.  ^  ”"o S-^.nnTa.llT.'w.bT^^ 

W.«.m  Canada  Colonl..H„n  A.s»-  Tb,  Canadian  Bank  ot  Co.nmasce  Ubar,. -o  l'in"^"' 

elation.  P,  B.  8haw,  general  man-  ha.s  opened  two  new  branches  In  on-ainconas.  ,  jpo.  Indiridual  line  re«'dent  serviry  i 

ager  of  the  Union  Bank,  and  J.  H.  Kastern  Provinces-^ne  at  Hull.  uni  m  ted^w 

Aahdown.  a  director  of  the  B-nk  of  o,..  ..nrior  e.he  man.eemem  of  P  H  avenue  branch  Is  taken  over  by  D.i 


and  for  thl©  purpose  the  delegatee  known  as  the  securities  department.  Company  Asking  Message  Rate  Sys- 
will  be  requested  to  submit  written  Cuistomers  of  the  bank  ask  for  infer- '  tem  for  Business  Telephones  in 

statements  eetlng  out  the  financial  mation  with  reference  to  various  I  Montreal  and  Toronto. 


Cotb  on  Hand  and  In  Banks . tll4.437.‘939  90 

Dopoflt  In  the  CoDhrol  Gold  Beserres .  2.7.000  009*00 

Government  and  Munlrlpal  Secnrltles .  solan  023*14 

••Dvmy  and  other  Bends.  Debentnrei  and  Stocks .  ]fl,?|s’2S8*09 

Can  Loons  In  Canada .  19  745  vmm 

Cali  Loans  elsewhere  than  la  Canada . .  5o|l05|9i3)39 


l«oiM  and  Olaconnta . . . 

LiabintlM  of  Ciiitomers  under  t>tten  of  Credit  ee  per 

contra . . 

Bank  Premises  . 

Beal  Estate  other  than  Bank  Premises . 

Mortaages  on  Beal  Estate  sold  bjr  the  Mnk . . . 

Deposit  srttli  Dominion  Government  for  ©eenritv  of 
Note  Ctrcnlatlon . 


873,191,442.m 

9.357,040.61 
9,835.283. $4 
1, 131.421.89 
54.794.52 

840.000.00 

8484,S79,369.6« 


209  BRAftCHUB  IN  CANADA.  NEWFOUNDCAND,  WEST  INDIES. 
CENTRAL  AJSO  SOUTH  AJ^EFtlCA,  Also  LONDON,  NEW  YQRjt 
AESD  BARCOjDNA 

.  Pabis  Auxiliary— THE  ROYAL  BANK  OF  CANADA  (FitAnes) 


been  named  to  con*lder  the  problem  tieablllty  of  international  loane. 

of  the  Bcttlcmpnt  of  vacant  agrlcul-  !  - - - 

tural  lands,  Thia  action  has  been  BANK  OF  COJDOJRLE  NEW 
takpn  In  connection  with  the  new  BRANCHES. 

Weatem  Canada  Colonization  Asso- 1  The  C-anadlaii  Bank  of  Commerce 
elation.  P,  B.  Fhaw,  general  man-jha.‘i  opened  two  new  branches  Ir 
oger  of  the  Union  Bank,  and  J,  H,  Kastern  Provinces — one  at  Hull 


Aahdown.  a  director  of  the  Bank  of  Que.,  under  the  management  of  R,  H.  v  sages,  la  eet  at  $4  per  month  and  two 

Y 


THE 

MOLSONS 

BANK 

Incorporated  in  lSo5. 

Capital  and  Reserve  $9,000,000.00 
Over  130  Branches 


REM1TT.4NCES  ABROAD. 

Draft?  for  Sterling,  Francs  or 
Lire  sold  at  current  rates  of 
exchange. 

Profit  by  preeent  conditions 
to  make  your  remittances. 
Consult  our  local  manager. 

E,  C,  PRATT,  General  Manage^ 


7th  Edition 

Anali^sis 

of 

Canadian  Stocks 

This  edition  brings  up  to  date  the 
classification  and  analysis  of  eighty 
issues,  comprising  alf  the  import' 
ant  common  and  preferred  stocks 
listed  on  the  Montreal  Stock  Ex¬ 
change. 

The  careful  investor  will  find  the 
information  given  of  constant  ser- 
rice.  We  will  be  glad  to  send 
copies  free  on  application. 

Pr:(e  for  “Analycu  .1”  7 


Greenshields  &  Co, 

Members  Montreal  Stock  Exebange 
Dealers  in  Lanxliaii  Bond  Issues 

17  Sl  John  Su,  Montreal 


Canadian 

Government 

Municipal 

Bonds 

Bond  Department 

The  C^ada  Trust 


14  King  Street,  E. 


rORONTO 


I  CANADAS 
>:0^TPRCSPER0LS 
INDLISTRV 

The  World  Is  looking  to 
Canada  for 


>  Booklet 
C  Y  Sent  Free 
on  Request 

SucccsriicTn  Duties 
having  been  increased 
at  the  recent  Session  of 
the  Ontario  Legisla¬ 
ture.  we  ha\e  prepared 
the  above  Booklet, 
giving  the  new  rates 
of  Duty  together  with 
a  summa.ry  of  the 
main  provisions  of  the. 
Succession  Duty  Act, 
and  shall  be  glad  to 
send  a  copy  free  on 
request. 

THt 

ToRGMOGln  ECAiTrL  STS 

CORPOBATION 

_  'Milj  bHtt* 

*  MELINDA' STS  LETS 

TORONTO 


L.  R.  STEEL 
SERVICE 
CORPORATION, 


EXECUTIVE  OFPICES 

Roob  204  RoyiJ  Bank  Bldg..  Toronto.  Onf 

PIRCV  C.  DEEBLE. 

FRED  DOBMEIER.  Seev  TreMnrer 
CHABl-ES  T.  I-IEF.  Sup.,  T-,roBt« 

PERCY  BYSSHE,  Supt.,  Mnnircl  Di.lnci, 

BRANCH  OFFICES 
HAMILTON.  -  Ontario 
MONTREAL.  -  -  Oueber 

ST.  C.ATHERI.NES,  Ontario 
KITCHENER.  .  -  Ontario 
WINUSOR.  •  -  Ontario 

WI.N-NIPEG,  -  •  Manitoba 

BRANTFORD.  •  •  Ontario 

OLEBEC,  -  •  Quebec 

SHERBROOKE,  •  Oueber 

H.MLEYBLRY.  -  Ontario 
OTT.AWA.  •  -  Ontario 

SL’DBURY.  .  -  Ontario- 

PORT  ARTHfR.  -  Ontario 

SAIXT  STE,  MARIE.  Ontario 
OSH.AWA.  •  •  Ontario 

PETERBORO,  •  Ontario 
LONDON,  •  «  a  Ontario 

SOREL,  •  »  Quebec 


PULP 


^  nfe  *or  desc  rip'r^e  c.rcaiif  aew 
i^sae  rfs  cor*!n«9y  f.h<t  wiD  prodoce 
*0.000  toQj  per  «aau3i. 

Thornton  Davidson  &  Co, 

iiMitrri 


1  ranspert.linn  Buii4io| 
MUMKtAI 

l?r  Sl  Prfer  Si  h.t  Spirk,  Si, 

I  prFRFt  OTTAWA  - 


6.80% 


THE  FINANCIAL  TDIES.  MONTREAL.  AVGPST  ti,  Man 

I  BOND  MARKET  NEWS 

SASKATCHEWAN  BOND  IPANAniAN  RflNnllOLEDO  VOTERS  REJECT 
DEALINGS  ARE  I/UITUI  MUkiinmAi  nuuimcuin 


MUNICIPAL  OWNERSHIP 


Regina. — The  following  is  a  list  of  I  HOUSE  SECURES  defeat.  Proposiffon  to  Proride  Bond 
reported  sold  through  !  Issue,  and  .4iti)flii‘r  to  Institute 

the  Local  Government  Board  ;  '  Al  DCDTA  I  A  kl  .'sertire. 

I  Schools.  a|KPl||a  I  IlflM  ;  Toledo.  Ohio.- The  t>ond  issue 

U  ^^UOOO,  sold  locall.v;  Kine- :  fcWrtlf  proposal  to  provide  for  municipal 

ora.  ?lo.2on.  \ay  &  James,  Regina;  -  |  ownership  of  the  street  car  lines 

G  en  Lyne.  tS.SOO,  j  Jackson.  Fir  Issue  of  (HVO  000  \w nidod  fn  i  defeated.  One  pro- 

Rtdge.-  Cordelia.  ^3.515,  Waterman-  "  provide  a  bond  is- 

Waterburj,  Regina;  Summerhill,  $6.-  |  sue  of  to  buy  part  of  the 


Defeat  Proposition  to  Proride  Bond 
Issue,  and  .litoflier  to  Institute 
I  Bns  .'serticc. 

1  Toledo.  Ohio.—  The  l>ond  issue 
proposal  to  provide  for  municipal 
I  ownership  of  the  street  car  lines 


500.  Waterman-Waterbury,  Regina,  "  Likely  be  Sold  in  I  nited 
Wheatwyn.  |5.ooo.  Grand  Lodge  A.  K.  Slale.s  —  Tenders  Totalled 

Hirria  $17,000.  |  Thirteen,  .\mong  the  Num- 

n.Kt.;.  a  o  Khy.  Sd!’  e?sS2:  -American  Firms. 

$6, non.  Waterman-Waterbury.  Re-  - 

gina;  Abbey.  $16.0nn,  Harris,  Read  &  Tcronto.  There  haj?  been  3  ;rc;i( 

Co..  Regina;  Texford.  $18.noo.  Harris  Interest  displayed  this  v.-..pk  I  ||||  U  Dniiin  C  Al  PC 

Read  &  t  o..  Regina;  Laniean  $38  nno  '’nnd  circles  in  the  issue  of  1  JULT  OUflU  uALtO 

-Vay  James,  Regina;  Conquest.  $33,-  ?-  i"’'''."no,  •;  per  cent.  10-year  dehen-  |  rVDrm  <71  n  nnrt  nntk 

000.  Harris  .  Read  &  Co..  Regina;  'ures  of  the  Province  of  Alberta  ;  bAllbCD  S19.U0U<000 

Deter  Lake,  $4,500,  Waterman-Water-  to  the  Unilei]  Finanrial  ror*  :  t  f 

bury.  Regina;  Eyebrow.  $7,000  Har-  Inn.  Limited.  At  the  price  of  I 

ns.  Read  &  Co..  Regina;  Lunbv.  ^3.-  |  ’^e  bonds  can  be  sold  a.  an  ef.  ^  "7i mm  n"'’''7b'' 

non,  E.  B.  .lonah.  Regina;  Camden  !  .'icld.  and  as  intere.u  and'  >--irh  MvWO.mtO  Over  the 

$5,800.  D,  B,  Atkins.  Regina.  Vernon!  I  •’'‘'"‘-'n®'  Pa.vable  in  New  Vork  .as  | 
i  J3,O0n.  T.  A.  Mattack.  Qu'Appelle;  ^nadian  centres,  the  issue  !  ‘'saie.<-^of  Canadian  bonds  totalled 

I  Bell  Rock.  $4,000,  E.  B.  .lonah  Re-!"i''.'  niake  an  attractive  offering  for  j  7.33  in  the  month  of  July,  an 

[gina.  Cloverdale.  $3,400.  i  United  Stales  investors.  i  increase  of  nearly  $6,non.i,inn  over  the 

Rural  Telephones.  TliJrleen  Tenderers.  ' f  .  ,  w  i 

t  ,  V  ^  •  r  .u-  *  A-i  1-  .  I  '  outstanding:  feature  of  the 

Landestrew.  M.SOO.  W,  L.  -'J^Uin- |  „-as  the  large  volume  of  pro- 

X.  <•  ' 'incial  financing.  Ontario.  Quebec, 


ill  Likely  be  Sold  in  I’nited  I  pre.sent  equipment  of  tlie  street  rail- 
Slale.s  —  Tenders  Totalled  Tbat  was  beaten  13,- 1 

Thirteen,  .\monc:  the  Num-  u'an  "as  to. 

her -snmo  kmerient,  l  institute  a  bus  system  at  a  co.st  of  I 

wr  ^ome  American  bums,  j4.ooc,.v.o.  That  lost  ii.es:  to  7.-1 
- -  POt. 


To  Manufacturers,  Exporters, 
Importers  and  others 


Through  our  chain  of  695  Branches  stretching  - 
from  Newfoundland  to  the  Pacific  Coast,  through¬ 
out  the  West  fndies  and  in  Central  and  South  / 
America,  wc  can  offer  you  a  Banking  Service  of 
tinexcelled  efficiency, 

MONTHLY  COMMERCIAL  LETTER 

Write  for  our  Monthly  Oommerclel  Letter  to 
our  FOREION  TRADE  DEPARTMENT, 

MONTREAL.  Qu9. 

THE  ROYAL  BANK  OF  CANADA 

LONDON  PARIS  NEW  YORK  BARCELONA 


Capital  and  Reserve?, 
Total  Assets,  -  - 


$35,000,000 

$587,000,000 


500  Wood.  Gundy  &  t  o..  Saskatoon;  ^  ^  I  and  British  Columbia  each  placing 

Goldeye.  $1,000.  w.  .McKinnon  &  aciount.  b.d  ;i..,>0.  , market.  Of  the 

o..  Regma:  Mildway  West.  $5,150.  -•‘’''’"f  i  toi.M  sales,  provincial  i.-ssucs  account 

VV.  L.  McKinnon  &  Co.,  Regina;  Es-  deferred  delivery  w,tb  5 

terhazy,  $]2.00m,  Harris  Read  &  Go  if  roi  friccnicd  '  '  _ _ _ 

Regina;  Bellevue  Domreiny,  *10,600.'  Urovinciat  Treasurer.  I  I'p  ’  _  . 

wS;  ?,r,f  pReSCOtt  and  russell 

. . . .  debentures  awarded 

Kinnon  &  Cn..  Regina:  Bruno.  $17,-.  Vtnerican  lluiisrs  Made  Bids.  - - 

800.  M.  L.  .McKinnon  &  Co..  Regina;  The  other  bids  were  as  follows  1  H-  <  •  MaMiens  A  I  n.,  of  Toronlo,  1 

Salvador.  .*3,300.  W.  L.  McKinnon  &  Wood  Gund.i  it  to.  .A.  K  .Anics  \  !  Uere  riirrhiisers  tit  a  Trice 
to.,  Regina.  F.asi  .Margo.  $31,400.  W.  I'o,.  Iioniinion  Securities  Corp.,  Tor- j  ''i.’il.  , 

L.  McKinnon  &  Co..  Regina;  Flower-  onto.  O't.3!*;  Harris,  Forbes  i  o.,  I  The  issue  of  .$3ii0.0iio  per  cent, 

da.e.  $9.a00.  Harris,  Read  ^  Co.,  Re-  The  .National  City  Co..  New  York.  !  30-instalmont  debcritnres  of  the 

g.ra,  (  lyde,  Sn.3'>0.  W  I,.  .McKinnon  96.35;  .Acniiliu.s  Jarvis  Co..  Toror.in,  rntied  (  ouniies  of  Brescoii  ami  Ru.s-  ; 

&  Co.,  Regina:  Jesmond.  $600,  W.  L.  Halsey.  Stuart  it  t  o..  Chicago:  W  ell.s.  I  sd  have  been  awarded  to  K.  i  Mat-  ' 


W.  L.  McKinnon  &  Co.,  Regina;  Es- 
terhazy,  $]3.00ii,  Harris.  Read  &  Co.. 
Regina;  Bellevue  Domreiny,  *10,600. 
Harris.  Read  &  Co,.  Regina;  Mawer, 


regarding  deferred  delivery  with 
their  bid.  and  so  it  was  not  aiccpicd 
by  the  Provincial  Treasurer.  'I  he 
highc.'-t  unconditional  tender  was 


DOMINION  OF  CANADA 

Guarantees  the  Principal  and  Interest 


$11  7r'ti,  Harris,  Read  &  Co  Regina  '  '  United  I'inancial  Corpera- 

N’crth  Vibank.  $9.80n:  YV  D,  c  raig. 

Regina:  Gotham.  $3,55n.  w,  yjc-  96.38 

Kinnon  &  Co..  Regina:  Bruno.  $17,-.  Vtnerienn  lluiisrs  Mnde  Mids. 
800.  Y\ ,  L.  .McKinnon  &  Co..  Regina;  The  other  bids  were  as  follows 
Salvador.  *3,300.  W.  L.  McKinnon  &  Wood  Gundy  *  t  o,,  A.  K  Ames  \ 

I  (  o.,  Regina.  F.asi  .Margo.  $31,400.  \V.  ('o,.  Dominion  Securities  Corp.,  Tnr- 
j  L.  .McKinnon  &  to..  Regina;  F'lower-  onto.  9''.39;  Harris,  F'orbes  ft-  <  o., 
I  dale.  $9.a00.  Harris,  Read  ^  Co.,  Re-  .The  .National  Citv  t’o..  New  Vork. 


!  -McKinnon 


.Albert  l  Dickey  Co..  Minneapoli.s  .  Fir.vt  N'a-  .thews  A  I'o..  of  Toronto,  at  87.,5t. 


Springs.  $8,600.  Harris.  Read  &  (  o..  tional  Bank  Detroit.  96.34,  <  .a  mi  da 
[Regina:  Buchanan,  $56,300,  Harris.  Bond  Cori'..  Toronto.  96.13. 

;  Read  Co..  Regina:  Richlea.  $19,300.  - - 

Harris.  Read  &  to..  Regina;  Snipe 

Lake.  *7.'''50,  Harri.s  .Read  &  (  o..  Re-  CnDM  DIIxQIAN 
gina;  River  Ayr.  $4,800.  Harris.  Read  lUlllTi  nUwOlnll 
■  6,  t  o..  Regina;  Kincora.  $l.C<'d,  W.  T,.  .  AHSHai 

,:s,ry  LOAN  COMMITTEE 

i  Wawota.  $5.31111,  W.  L.  McKinnon  &  ]  .  _ 

I  o  .  Regina:  Elmdale.  $3,300,  Agrtcul- i  f,,,;,.,.,  ProleH  Holders  ei  Rns- 


FORM  RUSSIAN 
LOAN  COMMITTEE 


|tiiral  Insurance  (  o..  Regina.  North  I 
jt  andiac.  .*3.4O0.  Nay  &  James.  Re-  ' 

I  gina;  Plenty.  $3,600.  W.  L.  McKin¬ 
non  t  o..  Regina:  Bright.  *3.700.  W  ^ 
;  L.  .McKinnon  <L-  to..  Regina,  t'lair,  , 
I  $9,800.  Harris.  Read  <  o..  Regina; 

!  Lintlaw.  $31,200,  F',  .Somerville.  Re-  , 
I  gina:  F’asqua.  -jlo.nOii.  YY  I,.  McKin-  ‘ 
[non  &  t'o.,  Resina:  Turn  Hill.  FLOOti, 

I  YV.  I,.  McKinnon  &  Co.,  Resina. 

[  Rural  Municipalities.  . 

YY  heatlands  No.  163.  $5,000,  Hams.  i  , 


shin  Iloiid*  rnrehased  in  (he 
I  nit^itl  States. 

New  Y  ork.—  A  .croup  of  membeis 


(llhcr  icntlers  were  as  follows: 

\Y'  A.  Mackenzie  A;  i  e.  Toronlo. 
86.57.  ('.  H  .  Burgess  <5  Co,,  asked  for 
.an  option  at  NS’s;  Brent.  Noxon  ^ 

(  onipany.  Toronto,  asked  for  an 
option  at  88;  YYood.  tlundv  a- 
(  o.  t'ffcred  to  purchase  ?50,000  at 
:s6l2  on  rondifion  that  they  were 
grantei!  an  option  on  the  balance  at 
the  same  price,  and  .as  an  alternative 
asked  for  an  option  on  the  eniiri' 
amount  at  87.  i 


t.  Th»  3<Y-  Bonds  rf  th*  Grand 
TTunk  P-erifir  Kailway.  I.'i 
.lanunr.v.  ISfi'J  tntrrei-t  rsv 
Bbtr  in  New  Tork.  a.s  well  ,i 
eVuiacia.  hut C-y earl v 

3  Th*  .''e-V  I'ebenlure  Stork  of 
ttie  Canadi.nn  N'orlhrin  Hail 
W'a.j-.  Sih  Ma.v,  IPitl.  tntrrest 
rayabl"  in  lA'ndon  and  Oan.ida. 

.1.  TVie  tG  Debenture  Stock  of 
the  Caii.admn  Northern  Rail 
wav,  l.st  Seplrmher.  19.14  In 
Irri  st  seini-aliniiullv ,  I^indon 
and  t'anmi.v., 

4.  The  lij  G  Pcbenlur*  vStnek  of 
the  Canadian  N'orlhern  YVe,..! 
ern  Railway.  19(in  Tnlerivi 
pa.vable  half-yearly,  leindop 
and  Canada. 


We  Own  and  Offer  j 

£15,000  to  Yield 

_ ev _ 

£20,000  to  Yield 

6'lTo 

£18,000  to  Yield 

6'yT _ 

£1,135  to  Yield 


Morgan  •  Dean,  Harris  &  Mulveney 


of  the  Ynirrican-Russian  Chatuhnr  of,  AWAITING  PLANS  ON  I 

Comnierre  ha.s  been  formed  ,ts  a  i  AkiPIfl  CDTIJPU  inAAl  ** 
proteeiive  eommitlee  for  lioldi  rs  of.  AriUL.U-r  nLllUn  LUMrl  ^ 

the  Iinperiai  Rii.<sian  (iovernnient  _ 

515  p<  r  vent.  |i),gn  of  1936  Uhif.  >  |,n,.s|iiicnl  ( oiidifion 


Phone  Regent  68.44 


INVFSTMENT  BANKERS 
Bank  nf  TIaniilton  Building 
.44  HAMILTON,  ONT. 


loan,  whiili  vvas  an  internal  issue, 
was  disjiosed  of  in  this  cfiimtiv  to 
jail  ainoiint  roughly  e.'itiniaied  he- 
Mwppn  1 '' O.OOD.orjn  ari'i  iioo 


Rear!  *  o..  Uc.'rTna;  rrosress.  No.  rouhlr.s  at  ihr  latr  c  vrlian: 

I  $4. non,  Harris.  Read  R-  r  r>..  Regina,  existing  of  ahoiit  33  (mt:  per  rouble,  j 
i  \  illage  of  Ytavvota,  $1  inn,  \Y  ,  1,.  .Yle-  ,j,o  iiphf.ava!  in  Russia  the 

I  Kinnon  <V  Co..  Regina  roiildf  has  denrei  iatid  to  about  3 

I  ronn«.  cencs.  and  nian.v  appeal.s  m  ■.ho 

j  Brcnfait,  $36., 5i'o,  .Nay  i- James  Ive-  chamiter  of  Commrr*  n  tn  hrhalf  of 

I  gina:  '  Hy  of  Re8in.Y.  $61,900.  locally,  owner.s  who  look  forward  to  the  re- 

;  '  ^  hahilliation  of  Russia?  finances  re- 

I  Al/F  CIIDrOinD  PDDD  suited  jn  the  formation  of  tbe.  com 
LAfXL  OUrLlMUn  uUni  .  mittee.  TI-p  first  st.p  will  be  ihe 
n  Aye  pnun  iMTrDPCT  9.oI;oc1ioti  oI  names  of  owners  of  the 
I  rl  I  V  DUnU  liYlLnLwl  bonds  .and  the  amoiini  •  of  their  hold- 

_  jngs.  Thereafter  the  committef  will  j 

Satlsfjiefon  Operation  of  Steel  watch  developments,  imaking  leady  | 

f’lanfs  For  the  Year  .‘Htown  Uirir  claim.?  when  cnnd-tionr-  [ 

I  b>  Aiintial  Report.  ..warrant  such  a  mnvinient 

j  .Yi  a  meeting  of  the  Board  of  Direc-  "Uh'  committee  <onsisi..s  of  Y\  t 
i  tors  of  the  I.ake  Superior  c  orpora-  Redficlf;  former  .-'peri  tar. v  of  lom- 
I  tion.  annual  operating  reports  of  sub-  merer;  K  Bertion.  who  was  aj 
I  sidiary  companies  were  submitted  member  of  the  Koo*  ( 'omniissioii  it' 


LAKE  SUPERIOR  CORP. 
PAYS  BOND  INTEREST 

Satlsfaefory  Operation  of  Steel 
f’lanis  For  the  Year  .Shown 
b>  Annual  Report. 

i  .Yi  a  meeting  of  the  Board  of  Pirec- 
i  tors  of  the  I.ake  Superior  c  orpora- 


Our  intimate  knouledfie  of  the 
Frontenac  Brewery's  affairs  now  en¬ 
ables  us  to  redeem  at  par  *$100  the 
f  ommon  Slock  share  offered  with 
every  neu  $1,000  subscription  »o  the 
Bf»ndsof  that  tympany.  This  brings 
the  return  up  to  6.80 

Brewing  in  Ouebec  Is  an  industry' 
as  old  as  the  Province  itself,  ft  does 
not  depend  on  protective  duties  for 
its  prosperitj .  Prohibition  laws  will 
not  affect  It.  since  lifthl  beer  Is  the 
most  payin{i  of  its  prt^ucU. 

Ail  information  on  request. 


YersaHle®iilricaire 

'K»f  EoimiAi 

BANKERS 

Alto  OTTAWA.  QUEBEC  and  BOSTON 


E.  c  McIntyre 

&  CO. 

v.rfr;  iL/'T?  yv  FonEios 
/..V'/yi'G/i  4.'/> 

Quotations  on  bonus  of  the 
following  countries  Ojmished 
upon  request. 

Great  Britain  France 

Beliriiini  f.prinanT 

llal>  .Austria 

iSxrttrerland  Sweden 

r*echo-SloTakia. 

Addres.e  inquiries  to  our  For¬ 
eign  Flxchange  Department. 

SOI  Standard  Bank  Bldg. 

TORONTO 


NAP.G.KIROUAC 

BOND  DEALER 
LMONBANR  BUILDING 
.56  St,  Peter  St.  Quebec 


WE  BUY  BONDS 

AS  WELL  AS  SELL  THEM 
Hcv  R.  Wood  COm  BmiDeakn.  Homtaeal 


;  and  approved.  The  direetors  de-|Ru.'?ia.  <  13  to 

j  rtared  the  payment  of  5  p.c,  intere?t  the  Yt  onhington 
I  on  the  outstanding  income  bond?  of  i  bincr.'  '  omiiany 
the  company.  v  ice-pi  f  .•-idf  m  o 

In  commenting  on  the  r.perac.on.v  Triot  •  ompany. 

:  of  the  I  'orporaiion  for  the  pa-l  vear,  "ooiim.  presiden 
President  Cunningham  state?  that  a  Uar  and  Foundr 
I  full  detailed  report  would  shortly  he  Traplia.gen  .trea 
i  published  and  forwarded  to  stock-  eantilc  T  ru.st  <o 
'holders  showing  a  most  satisfaidory  more  tiian  a  year 
Operation  of  the  steel  plants  under  the  Kerensky  reg 


an  inTerna.i  issue.  |  D,.(,.riiiine  \eli«u  ou 

in  tins  coimtr.v  to  ^  r(irtt"n  One  hv  Fnincc. 

h)v  e.';timaied  he-!  .. 

„  and  390  one  MOO  ;  New  York.  Much  oUerest  is  being 
rof  cvrh.mge  rhrnl'^^^*'"'-^'.''’  ''''■‘'X-U-U  -  ircles  here 

33  ernt:,  per  ro.ihle,  as  the  lime  draws  near  when  plnn- 
aval  in  Russia  the  unfold,  d  in  <  onnec1ion  whh 

'.  lai.d  I.,  about  3  "X-  uiamritv  ot  t  rance  s  portion  of 
api>ea'.«  lo  ihe  "X  Anglo-Kr.nch  loan, 
tuenn  ill  hrhalf  of  "V'  luhldle  of  July  th"  de- 

fo-  ward  to  the  re-  ’xand  for  hond=  has  gradually  been 
issia  s  finance-s  re-  loiproving.  ar  the  market  eornideted 
nation  of  the,  ’ctim  UR  a^JUri nu  n'  to  a  7'^  to  8  per  rent 
I  st.p  will  be  Ihe  -'"Pl'l  ‘ux-ua.  B  m  'o  he  expected 
'c  „r  owners  of  the  "lat  the  I'rCM  h  Treasury  wiH  de.sire 
nini  ■  of  their  hold-  [x  f""''  ''f-  'ai  ge  a  part  of  the  oh-  : 
the  committee  ^d]  j  Ikealion  a.s  coiidiiioiis  p.  rimi,  thus 
nts  in.skmg  teadv  rxXUpg  ahead  th.  day  for  the  final 
PS  when  cond-tion'r- '  'xuiidaiion  of  the  loan  into  a  prriod 
lovnifiit  'when  the  r  selian..  ■  will  make  ()n; 

<  (insists  of  YV  operation  les:  di.'-edv.anlageous  t.i 
See,',  lary  of  Com-  Uran.  e  than  af  i.i.  -eut, 
rii''‘Ti.  Mho  a  Im’  IhmkI 

o(ri  ( ‘oniniissioii  to  ... 

Ru.ssia.  C  B  Coleman,  pre.ridrnt  of  That  would  hr  n-.'ihing  less  than 
the  Y\  onhington  Pump  .and  Ma-  ^xod  husinn-s,  for  I  ran.  o  wou  d 

ehine,'  .  ompanv:  Peer  S.  Duryea.  urofei  to  .on.sert,.  hn  gold  supply 
viee-p,'f.Mdeni  of  ihe  Mrieantde  to  lor  ,  e,  ove,  y  ,,,  m- , 

Trim  .  ompanv.  .md  YViiliam  H.  ''''•Miy  and  comim  rce  ,he  pro  denn 

,,f  the  .Yineriran  i  unproviiig  'he  po;-'inon  of  the 

Company.  J  C  j  Hanc  at  .N<  v.  York.  Bui  the  invc.st- , 

tho  Yior.!  '  nif  iii  and  i  rcdit  mai  k.ns  here  ma.'. 


I  Kaniinistiqiia  Pulp  and  Paper  Co.,  | 

LFMFn.n  i 

i  7%  15  yt:.\r  first  mortgage  bonds  j 

!  Price:  BMl  ami  Interesf.  carryiiiK  a  HI  '  Bonus  of  Fomnion  Stock.  1 
I  Prlncipul  oml  Half-yearly  Intcresl  Pa.rablc  In  New  4 Ork  Funds.  ] 

This  c.inipaiiy  wa*  forincti  to  Manufacture  GmiiiHinood  Pulp,  a 
j  basic  product  from  wliicb  paper  is  made.  The  dt'muiid  for  this 
'  product  greatly  exceeds  the  supply. 

The  plant  which  K  now  in  coiir>ie  nf  constniction  at  Port  trthnr  I 
wilt  lie  eomploted  in  Noxember.  I 

j  To  appreciate  the  profits  that  It  Is  possible  for  this 

nimpaii)  to  inakc.  send  for  our  ctrcnlor  giving  p-or-  i 

I  licniars  of  the  issue.  | 

j  A.  i:.  OSLER  A  CO.  [ 

Members  Toronlo  Slock  Fxchange  | 

■  -fORT'AN  .AM*  MFI,IM>\  SIRFI  TS  .  .  .  TOROMO 


YY  oodiM.  president  of  the  .Ymeriran  i ...-ohm.  o, 

Car  and  Foundry  Company.  J.  c.  j  Uanc  at  N.  v.  Y  oik.  Bui  the  invc.st- 
Traplia.gen  .treasurer  of  the  Mer- j  "xni  and  .  redit  mai  k.'is  here  ma.'. 
eantile  Tru.M  Compaii' .  who  spent  f  he  transa.  tion  t  roin  allot  hr, 


A  Strongly  Protected.^ 
Industrial  Investment |[S 


Ask  us 


more  tiian  a  year  in  Riis.sia  covering 
the  Kerensky  regime  is  .seerelary  io 


angle.  <  .sjiedally  if  a  i  t  tiirii  in  ex.f.s.s  i 
of  111,’  .'  icld  of  sound  I'onds  .com-  i 

■ . .  '  \  _ •r.o.-.ha-rn  aaifi  t n.  1  I'aia hi ,  to  a  ac  w  French  is.uie,  is  of  , 

the  verv  trvmg'  conditions  that  exist-  the  rommitiee.  Iiapha^en  sai.i  to  .  .  .  , 

ed  throughoiif  the  vear  day  that  no  programme  had  been  7' "i  the  ..vpcci.d  lefund  iig  iilan.  , 

The  s%e!  eompunies-  earnings,  utilized  and  that  .vents  would  he  j  '  ‘-xec  wiihout  saving  that  ihe 
in  r;v9i  mi  ail  f  cnti.-rlv  l.i  oolne.al  hntmen- I  i'afi'X'r,''  will  not  favor  any  traiisae- 

after  al!  mierest  charges  hut  before  shaped  em tnely  H  po,  hnf,pen  ,iis!orale  .he 

reserve  for  general  depreciation,  ing.-  in  Russ.a.  ,1,,. 


reserve  for  general  depreciation,  mgs  in  tci.ss.a. 

were  $3,591,183.  the  net  balance  car-  -  —  ‘ 

[  ried  forward  amounting  to  $1,579.31  t,  \VE;STERN  (’  VN  \1).\  T'l'I.P 
making  the  total  surplus  at  the  close  ''‘TrY  Y'l  4  U  V  *  lUlN  n  IkJkjn 
.of  the  year  $3,793,414,  subject  to  .M.XKK  IBt.Mi 

'taxes.  Toronto. —  .\n  issue  of  7  p.c.  Fir 


The  future  for  the  steel  operations  |  Mortgag 


is  encouraging  '  oai  amt  ore  re- 
i  ceipts.  to  carry  over  the  w  inter 
'months'  operation.?  were  suli.stantial- 
ly  assured  by  heavy  arrivals  in  the 
I  past  and  present  months. 


_ _  _  ,  money  uptrkits  ilii;-  autumn,  and.  I  I  L.  J  / 1  Uf.  »  j  i 

t.hu:-.  It  i.-.  idle  'leculalion  to  gin  ss  i  FI.MITLI.i 

^TERN  CANADA  T'M.P  alkuit  the  si:'e  of  th.’  ^■ren,  ll  offer  I  I 

TO  .MAKE  BOND  ISSLE.  ing.  Cf'  dit  ami  invezlnicni  c  indi- 1  Phis  company,  with  a  plant  now  | 

_  \n  isciie  of  *  He  First  ''"tx-'  "i)I  determine  next  month  under  conslnictmn  a»  Pc  .Yrthiii  | 

'  nomis  of  the  wh'.her  ttic  lean  is  to  he  larger  or  will  manufaz  tuie  grotindw.xKj  pulp.  : 

rrn''  Can-'da  Pulp  an'l  Paper  suiallrr  iliaii  .  .sliinales  already  made.  ;iik1  the  siu-ees.s  of  enterprise  is  a;3- , 
laiiv.  Liijiited.  wll  .shortly  1k'  .  i-urcd.  , 

'd  for  sale  by  lo.al  Mnd  house.  B.AMv  <H  MO.VTRFIt.  OPF.NS  j  ,Y  .  arefiil  estimate  nf  profits  shows  j 

:>  Western  Canada  Pulp  and  Pa-  ,NF.H  BRA.M  HFS  IN  ON  TARIO  j  a  surpliir  erjual  to  .$39  per  share  on 

Company  is  engaged  in  the  yiontreal  .announces  "x  common  sto.  k,  the  first  year  of, 


(  oal  and  ore  re-  j  YYestem  (.’anada  Pulp  and  Paper 
over  the  winter  Company.  Liiiiited.  w  ll  .shortly  1k‘ 
:  were  suli.stantial-  'offered  for  sale  by  lo.al  l>ond  house, 
vy  arrivals  in  the  j  The  Western  Canada  Pulp  and  Pa- 
nonths.  I  per  Company  is  engaged  in  the 


1  manufacture  of  siuphate  and  krafi  ^  Branch  of  the  Bank  has  hreii 

I  pulp,  and  it  is  their  intention  'o  ex-  forner  of  Keelc  St. 


BL.AFK  L\KF.  ASHKSTOS  jpulp.  and  it  is  their  intention  to  ex-  ^ 

'  PAYING  BOND  INTEREST  j  tend  operations  to  the  manufacture  Ljj,j 

''  Notice  ,s  given  tJiat  interest  at  tbe  ;  of  lumber,  shincies  and  wood  pro- |  known 
M  rate  of  3  p.c.  for  the  half  year  ended  ^^pt^  of  all  kinds  |  R^nnch  "  ai 


-p.  n  t  e  ,  1  -  ih<  coTnin.'n  sto,  k,  the  first  year  ot  , 

The  Bank  of  Yfontreal  .announces  ”  1 

that  a  Branch  of  the  Bank  has  hreii  *'ix‘f‘'>'’ f’X.  ; 

op.ned  at  the  corner  of  Keele  St.  |  .'9  these  bonds  are  offered  at  psi.| 
and  St.  Clair  Ave.,  Toronlo,  It  will  j  with  a  ■to'-f  bonus  of  commou  sloek.| 


June  30th.  will  he  payable  on  Sep¬ 
tember  1st.,  on  the  Second  Mortgage' 
Income  bonds  of  Black  Lake,  Asbes-  j 
tos  &  Chrome  Company.  Limited. ; 


he  known  as  the  ‘  .Stock  Yards  cYpect  this  issue  will  be  quickly  ^ 
Branch  ",  and  will  be  under  the  man- 1  "versubacribed. 


SETT,  (  ARf-ETON  BONDS. 

Ottawa.— Twenty  and  forty-year 
debentures,  bearing  per  rent.,  up 


Faymrnt  of  interest  will  he  made  at  j  amount  of  $1,59 '9,;,.  have  bcei 

the  Office  of  tJie  National  Trusty  eornmittee  o 


j  upon  surrender  of  the  appropriate  1  Toronto,  at  92.666 

'  coupons. 


rmVliK  agemcn'  of  C.  Inglis,  with  the  title 

*  '  •  of  acting  niiiiiager.  The  Bank  also 

d  forty-year  announce?  the  opening  of  a  branch  j 
per  rent.,  up  at  the  corner  cjf  flage  and  Barton 
9.1.  have  been  Streets,  llaimlinn,  (jnt.,  to  be  known 
rommitiee  of  1  a-s  the  C.age  ami  Barton  Street.? 
noil  to  R.  (  .  Rraneh.  Cn  charge  rtf  Capt.  G.  c. 
^2.666.  Ka^ton,  with  tho  title  of  manager. 


is  found  in  the  7''r  F'lr.st  \Iortgage  '  H  for  Particulars  IH 

Sinking  Fund  Gold  Bonds  of  the  |  iG  1^ 

KA.MFNINTIOUA  ijl  of  “  W 

I  bis  rompany.  with  a  plant  now  |  M  i  t  •  ■I*' 

under  consinietmn  at  Pi.  Arthur  |  Jj  Payable  Itt  III 

will  manufazture  groundw.xrd  pulp.:  W  \r  L  i 

Iiid  the  siiices.s  of  enterprise  is  a:.- i  |||  [yeW  YOTh  |i| 

sure.!.  ,  rH  ||| 

‘  ffl  an  obligation  JH 

Ihr  cormnen  sto,  k,  the  first  year  ot  ^  W  of  thP  III 

operation.  I  |J|  ■y 

As  these  bonds  are  offered  at  par.  j  ||f  ,  ,  Ilf 

with  a  49'’f  bonus  of  eommou  slo.‘k.|  |I|  I  |  |.m  1  TI  1  O  tl  'ill 

vvr-  expect  this  issue  will  be  quickly  '  mJ  U  IIJ  1  II  1  U  11 

ovr'i'subacribcd.  '  |U  n  j  ill 

A  rirriilar  h'l.i  hrer  preparerf,  niot  Lanaaan! 


A  rirriilar  has  hrer  prepated, 
niilrp  ft'll  parfirulars.  4  co;,'/ 
util  hr  mailrr)  upon  rrqyrst. 

PlCr<AtDS6ll.5MTf ARS  ItTuMnOM 

«V  •  •  .  •«.|MIT«0  •  •  •  •  • 


l|l  ^ 

it  of 


|M  V««TM  «i 


m  m  c«i  «iTt  a  s 


PRICE  FLUCTUATIONS  OF  BONDS  AND  BANKS 


;ri  a  price  to 
yield 

7% 


BANK  STOCKS 


I  This  table  show*  the  high  and  low  price.?  o'  bj.-it  stock?  with  sal®?  and  last,  bid  Tjotatione  uo  to  P-idvv  of  this  we  ek 

I  '  Saturday  |  Monday  |  Tuesday  j  Wednesda.v  I  Thursday 

High  j  Low  High  j  Low  |  High  ;  Lo'w  High  j  IjOw  i.Ysked'  Bid 

Commerce .  . ^  i  }--  /  i  . j  . 

Merchants  x.d .  1"8  Ls  LS  ,  li4^<  ^ .  . . 

Molson’s  .  18-'  I'-'  , . I  I8.>  I  1H.1  ..  .  . 

Montreal  .  U'-''  i  ....  106  106  106,  105  * 

Nova  .Scotia  .  ,  '-'40  249  240  240  '  249  210  ,  240  240  240  ;  250 

al  I  208  208  308.  '208  1  397  I  207  .207  ;  ’Cifit.,  36164  ,  , , 


240  :  250 
2641.4 . 


BOND  PRICES 


:  Bell  Telephone 

i  Canada  Cottons . 

!  Canada  Cement  .  .  .  _  . 

I  Dominion  M  ar  Loan  102-5 
1  Do  1031 

i  Do  1937 

I  Montreal  (May,' 

Montreal  Tram.  Debs  . . . 

1  Penmanc  —  ■  . 


9374!  08:4 
mw  91 


93h';  93  m 


9!  ;  91  91 

%H:  06!A'  96 
104H:  104i>  101 
67 


933^, 


91  Hi  01t-5‘  91 H!  91i.i 

'  OSilx!  nwx' 


Government, 

Municipal 

and 

Corporation 

Bonds 


R.  A.  DALY  &  CO. 

Bank  of  Toronto  Bldg. 
TORONTO 


Only  a  Limited 
Quantity 
.4vailable 


ffiTruax  r 

■■I  htwn  fttfUfitfra 

|l|  ALON 


Hiax  Hi^inr 

m  aviuani  CC/aMwa 

alontreal 


ted  1*1 

If 

M 

leCag 

L  |l| 

r3rd9 


Open  for  new  position  In  the  Pro¬ 
vince  of  Quebec,  15  years’  experi¬ 
ence  with  trust  company,  bond 
setting,  fire  Insurance,  manage¬ 
ment  of  estate  Age  33  yeara, 
French  Canadian,  knowledge  of 
French  and  English  YY'lIl  consider 
position  of  trust  where  executive 
abllitv’  la  required  and  represent  a 
firm  In  the  Province  of  Quebec. 
Sa'arv  to  be  In  accordance  to  posi¬ 
tion.  ■  Reply  t-v  Box  381  Flnagiclal  ; 
Timer. 


rwi-^ 


•r-^ '  g 

^  a 


pr^ 


^lle^ 

Path 

of 


'J*tany<f  these^tabty  swccwtfuf  'C*oMi>n«  ft^ve 
been  lifelong cuttomet*^  the  Bank  of  Moocmet  «n4 
•  they  havcibeen  kind  onough-(o  $ay  thM-their^ogre*# 

hu  ibeen  xlue  dn  -port  to  the  satisfactory ’banking  service  they  jl^ve  •ob^' 
eained  from  us. 

Weare  gkd-to  m<M  •«-«  pipfr  pg  ) —  rrror-rr-hn-frm  rfiw  .tn  ifir  pirnfrii  of  ilii  ja 
cuRomen. 

W€4ve  JenrouJof^o^petating.wiih.othcr^sersonjand'fiBM.fof.the  jpbuiUing  of  ev«ty 
^ut  xjf  the  Doininion.  Otr  service  extends  ^  all  puu  of  the  world. 

Direef  iPfre  Jitnka  jrf^^fcirmJ  "Montrut,  Torvito. 

^'oreotn-ff,  Fiar^M 

BANKOFJVIONTREAL 

Established  over  lOO  yesd's 

Tot*l  Asset  iff  excesi.i/  SSOO,t)O0,eO(> 
ttCAD  Office  -MONTIVEAL 


You  Should  Appoint  A  Trust 
Company  Your  Executor 

—because  it  is  capable  and  reliable. 

—because  it  has  continuous  existence.  An  individual  may 
die  at  a  critical  time  in  the  affairs  of  your  Estate. 

—because,  acting  in  this  capacity  it  is  directed  by  the  Judg¬ 
ment  of  a  group  of  experts.  The  Judgment  of  an  individual 
is  limited. 

•  -because  it  is  financially  responsible  and  intelligent.  An 
individu.sl  may  be  honest  but  is  he  financially  responsible? 
You  or  your  heirs  may  pay  for  his  mistake. 

MONTREAL  TRUST  COMPANY 

SIR  HERBERT  S.  HOLT,  President  A.  J.  BROWN,  K.a,  Vice-Presidtut 
F.  G.  DONALD.SON,  General  Manaiet 

11  PLACE  D’ARMES 


5l% 

Interest 

Return 


LSA  EST  YOUR  SAVINGS  -  - 

in  a  5H%  DEBENTURE  of 
The  GreatWest  Permanent  Land 
Company 

SECURITY 

Paid-up  Capital  . $2,412,678,81 

Reserves  .  964,459,31) 

Assets . 7,086,695,54 

HEAD  OFFICE,  YVINNIPEG 
RRANCHES:  Toronto,  Regina,  Calgary,  Edmonton, 
Y'uncouver,  Yictoria;  Edinburgh,  Scotland. 


Income  Tax  Problems 

Our  folder  entitled  “Relief  from  Income 
Tax  Worries”  is  just  off  the  press. 

We  shall  be  pleased  to  mall 
you  a  copy  on  request. 


HEAD  OFFICE-ia  KING  ST.  EAST«T0R0NT0 


Socks 


TASTEFUL  HOSIERY,  COLORED 
AND  PLAIN,  IN  LARGE 
VARIETY  OF  DIFFERENT 
WEAVES,  SILK,  SILK  AND 
COTTON  AND  ALSO  LISLE 
THREAD  IN  ABUNDANCE. 
PRESENT  REDUCED  SUMMER 
PRICES  SHOULD  PROMPT 
BUYING  FOR  FUTURE  USE. 


HaXBEAl 

229'-5t  Jai 


« vSfontreflJ 


Uptown  Shop 


“In  the  Financial  DIetrtet." 

•  463  St.  Catherine  Street  West 


Financial  and  Business  Activity  in  East]  Services  Rendered. 


*  J^ANY  succ«a^ul  busineag' 
A  *  men  ^nd  eoocerne  T)ovy 
known  throughout  the  Do- 
minioni>«gM)<buil<iingon  smalt 
foundations. 


MODIFY  EMBARGO.  Railway  Commission,  is  to  be  modl- 

X, «  mu  V  .u  so  as  to  permit  at  least  some 

HaJifaxJ^.S.-^e  embargo  on  the  exporting  from  the  Province  of  Nova 
Mport  of  coal  recently  declared  by  aocording  to  statements  of 

Hon.  F.  B.  Carvell,  fuel  coMmission-  miners*  union  officials  ftnd  opec^ors 
■Pi^aadetoaipman  of  the -Dominion  here.  | 


FIRSTROTARY 
MILL  IN  N.  B. 
1$  OPERATED 


Electrical  Plant  is  Expected  to 
Have  Output  of  About  35,000 
Feet  of  Long  Lumber  per 
Day  and  Will  Supply  Local 
and  Provincial  Demands. 

Fredericton— The  first  Rotary  Mill 
in  the  Province  of  New  Brunswick 
and  probably  the  first  to  be  erected 
in  the  Maritime  Provinces  is  now 
running  full  blast  In  this  city.  The 
mill  was  erected  and  Is  operated  by 
Gordon  O.  Scott  of  this  city,  a  prom¬ 
inent  and  rising  young  lumberman, 
and  a  son  of  James  M.  Scott. 

The  new  lumber  mill  is  provided 
with  all  modem  machinery  and  will 
be  run  by  electricity  to  be  generated 
in  the  power  plant  in  connection  with 
the  mill  which  Iras  an  engine  with 
capacity  of  140  hoiwepower.  Each 
machine  will  have  its  individual 
motor.  The  mill  will  be  expanded 
after  It  is  successfuliystarted  by  Mr,. 
Scott  who  plans,  as  an  addltlrm,  box 
shocks  and  a  dressings  mill.  The 
new  industry  will  keep  a  crew  of 
from  thirty  to  forty  men  busy  until 
the  addition  is  made  when  a  crew  of 
between  fifty  and  sixty  men  will  be 
employed. 

The  output  which  iis  expected  to 
amount  to  about  thirty-five  thousand 
board  feet  of  long  lumber  a  day  will 
be  used  to  supply  local  and  provin¬ 
cial  demands  and  the  remainder  will 
be  shipped  to  the  United  States 
where  It  will  find  plenty  of  buyers. 


FLOATING  GRAIN 
ELEVATORS  FOR 
WEST  ST.  JOHN 


!  Hon.  R.  W.  Wigimore,  Minister  j 
of  Customs.  Has  Plan  to  Re- ; 

I  lieve  Berth  Congestion  at  j 
I  West  St.  ,Iohn — West  Chan- ! 
ncl  Will  Be  Closed  and  Har- , 
bor  Improved. 

!  St.  John.— Hon.  R.  W.  Wigmore,] 
Mini.stcr  of  CustorriB  and  Inland  Re-’ 
venue,  arrived  from  Ottawa  recently.  ' 

I  He  brought  back  with  him  a  plan  1 
I  to  relieve  the  berthing  congi  .s-  , 
j  lion  next  winter.  Mr.  tVlgmoro'.s  idea 
!  is  to  employ  flo.atlng  grain  elevators  , 

:  '  30  that  the  loading  of  the  grain  1 
;  steamers  could_  be  carried  in  the: 
idreain  aud't.h'u.'i  "  tlirow  open  the’ 

I  berl.hg  lA’othef  steamers.  Mr.  Wig-, 
morp  .‘iatiUthSt  Tie  had  been  negoUet- 1 
j  ing  with  the  Montreal  Iiarbor  com-; 

I  mission  in  regard  to  llie  lease  of 
!  several  floating  elet  alors  for  this , 

I  port  I 

Improve  Ilorbor,  i 

To  prevent  the  undertonv  which  has  ' 
made  tlie  berthing  of  vessels’  berths 
15,  16  and  17  an  almost  impossibility  | 
and  to  provide  a  foundation  for  the  | 

'  extension  of  the  breakwater,  he  ha.s  ' 
made  arrangements  with  the  depart- 1 
ment  of  public  work.s  to  have  the  ■ 
large  stone  now  being  removed  at  the 
I  Courtenay  Bay  works  transported  to  | 

.  tlie  west  channel.  Tlicy  will  be 
■  I  dumped  between  the  island  and  tlie  ^ 

'  end  of  the  breakwater.  Mariners  i 
[have  experienced  great  difficulty  in 
coming  into  the  harbor  because  of 
this  undertow,  and  thi.s  announce¬ 
ment  of  Mr.  Wigraore’s  should  be 
welcome  news.  i 

Mr.  Wigmorc  isald  that  still  further  ' 
improvements  were  planned.  I.ast . 
winter  there  was  considerable  agita¬ 
tion  which  had  its  aim  the  placing  , 
of  a  wireless  station  on  Partridge 
Island  to  help  .mariners  in  getting  , 
their  bearings.  He  announced  that 
$25,000  ha.s  been  set  aside  for  the  i 
building  of  .such  a  station  on  the  | 
island.  In  regard  to  dredging  the ! 
Fielding  has  completed  its  work  and  | 
tenders  are  now  being  asked  for  I 
some  25,000  yards  of  dredging  that  1 1 
I  the  Fielding  could  not  do.  1 1 


BIG  EXPENDITURE 
NEEDED  ON  G.T.P. 


I  Hon.  J.  D.  Reid  Reports  Roadbed  Far 
Below  Standard  in  the  I 

;  West.  I 

I  Saskatoon.— Hon.  J.  D.  Reid,  Min- 1 
ister  of  Railways  ami  Canals,  whoi 
has  returned  from  a  trip  over  the 
'  Canadian  National  Railway  system  in 
,  Western  Canada,  .states  that  the  j 
!  Grand  Trunk  Pacific  will  require  . 
I  considerable  expenditure  to  bring  its[ 
roadbed  up  to  standard,  including  the  i 
1  re-lniilding  and  filling  in  of  a  nuni- 1 
I  her  of  wooden  bridges.  The  Cana¬ 
dian  Northern,  he  found,  to  be  in 
I  .good  condition.  The  work  of  co-or-  | 
dinating  the  two  government  linos  is  ; 
i  in  process  and  within  a  very  short  j 
;  time  the  tw-o  systems  will  be  operat- , 
i  cd  under  one  management.  The  .Min- 1 
i  ister  believes  that  it  is  in  the  inter-  • 

I  est  of  Ontario  and  Quebec  that  some  I 
1  action  should  be  taken  to  supply  . 

!  these  provinces  with  coal  from  West-  i 
i  ern  Canada,  as  well  as  from  Nova  | 
Scotia,  for  industrial  purposes.  In  ■ 

I  view  of  the  public  shortage  of  that 
i  commodity  this  coming  winter.  He 
I  is  of  the  opinion  that  a  large  number 
I  of  coal  cars  and  locomotives  may 
have  to  be  supplied  by  the  Govern- ! 

I  ment  to  the  Canadian  National  and 
,  Canadian  Pacific  Railways  for  this  ^ 
special  purpose  in  order  that  com-' 

I  mcrcial  coal  may  be  delivered  in  On- ' 
tario  and  Quebec  at  the  lowest  pos¬ 
sible  price.  The  long  haul  and  the 
cost  of  *etiuipment  is  what  adds  to 
the  cost  and  Dr.  Reid  feels  that  every 
effort  should  be  made  to  reduce  this , 
cost  to  the  minimum.  ! 


The  Financial  Times  reaches  a ' 
class  of  people  who  are  interested  I 
and  alile  to  buy  Investmeiit  secorf- ' 


LUM6ERC0MPANIES  N.B.  WOOL  OUTPUT 
ARE  INCORPORATED  70,000  POUNDS 


West  Lumber  Compauf  Limited,  has 
Capital  of  $ii9(M)0a— Another  of 
$98,000. 

Fredericton.  N.B.— Six  new  com¬ 
panies  were  organized  and  incorpor¬ 
ated  in  New  Brunswick  laet  week. 

Jostph  Milford  Hawkins,  Joseph 
Hawkins  and  James  Hilton  Hawkins, 
all  lumbermen  of  the  Parish  of  Doug¬ 
las,  York  County,  are  incorporated 
as  Hawkins  Lumber  Company,  Lim¬ 
ited,  head  office  in  Naishwaaksis,  and 
capital  stock  $08,000.  The  company 
is  authorized  to  carry  on  a  lumber¬ 
ing  business. 

Alfred  West.  Wesley  West  and  Wil¬ 
liam  J..  W'eet,  oil  of  the  Parish  of 
Johneton,  Queen’s  County,  are  Incor- 1 
porated  as  West  Lumber  Company,! 
limited,  capital  stock  $290,000  and 
head  office  at  Cole’s  Island.  The 
company  is  authorized  to  carry  on  a 
general  lumber  business. 


American  Buyers  Take  85,000  Lbs. 

Through  Canadian  Co-operaoTe 
Wool  Growers’  Ass’n. 

Fredericton — American  buyers  are 
looking  for  Neiw  Brunswick  wool  and 
one  buyer,  Mr.  Farquhar,  accom¬ 
panied  by  George  O’Brien,  manager 
of  the  Canadian  Co-operative  Wool 
Grower.s’  Association,  of  Toronto,  is 
in  the  city  looking  over  the  wool  at 
the  Provincial  grading  station  in  the 
exhibition  buildings. 

The  Provincial  output  in  wool  this 
year  has  amounted  to  about  70,000 
pounds  and  of  this  about  35,000 
pounds  of  graded  wool  has  been  dis¬ 
posed  of  to  American  buyers.  ?Ir. 
Farquhar,  who  accompanies  Mr. 
O’Brien  to  this  city,  is  acting  on  be¬ 
half  of  several  of  the  larger  firms  in 
I  New  England  States  and  it  was  stat¬ 
ed  that  negotiations  for  the  sale  of 


^  We  act  as  Executor  and  solicit  appointment  as  such  in  your  WilL 

We  administer  Estates  as  Agent  for  Executors. 

We  offer  a  special  service  for  the  investment  of  savings. 

We  receive  Securities  for  safe  custody  and  collection  and 
remittance  of  revenues. 

We  manage  Read  Estate  and  act  as  Agent  to  buy  or  sell  properdes. 

We  act  as  Trustee  for  Bond  Issues  and  as  Transfer  Agent  and 
Registrar  for  Stocks. 

^terviews  and  correspondence  solicited.  9$ 

THEBCmraJST© 

CCBCUIORS  AMBjStSmS 

SIR  VINCENT  MEREDITH,  B«rt..  Pretidesi.'  HUNTLY  R.  DRUMMOND.  ViM-PrM. 
A.  E.  HOLT.  Mana«r. 

Held  OtSee  tad  Safety  Depoeit  Vaulte,  IQS  St.  Jtmtt  St.,  Mamttaml. 


the  remainder  of  the  w-ool  at  the 
warehouse,  between  twenty-five  and 
thirty-five  thousand  pounds  would 
be  conducted  by  Mr.  Farquhar  and 
Mr.  O’Brien. 

’The  Canadian  Co-operative  Wool 


Growers’  Association  of  Canada  has 
conducted  the  sale  of  all  New  Bruns¬ 
wick  wool  which  has  been  disposed 
of  this  year  and  the  sale  will  be  ar- 
langed  through  the  manager  of  the 
'  association. 


WE  OWN  AND  OFFER 

7%  First  Mortgage  Serial  Gold  Bonds 

Western  Canada  Pulp  and  Paper  Company 

Limited 

Price:  $100  and  Interest  with  a  Bonus  of  Five  Shares 
Common  Stock  with  each  $1,000  Bond 


Dated  February  1.  1920. 

Maturing  in  annual  aeries  from  February  1. 
1923,  to  February  1.  1940. 

Intere.st  payable  .serni-annualiy  August  1  and 
February  1. 


Principal  and  Interest  payable  at  the  Horn* 
Bank  of  Canada,  Toronto  and  Montreal.  In 
gold  com  of  the  Dominion  of  Canada.  Or  at 
the  Guaranty  Trust  Co.,  New  York,  in  gold 
coin  of  the  V.S..X.  Coupon  bonds  of  $500  each. 


Capitalization: 


Authorized 

Common  Shares  (No  Par  Value! .  25,000  Shares 

6%  Mortgage  Debenture  Stock,  due  February  1,  1920  .  $1,200,000 

7%  First  Mortgage  Serial  Gold  Bonds .  $1,000,000 


Issued 

25,000  Shares 
$1,200,000 
$1,000,000 


The  Bonds  are  secured  by  a  First  Mortgage  on  all  present  and  future  fixed  assets,  and  a 
floating  charge  on  all  other  assets  of  the  Company.  The  value  of  the  (Company’s  properties 
Is  conservatively  estimated  at  approximately  three  times  the  amount  of  authorized  bond 
Issue. 


Directors : 


Exerly  31.  DutIs,  Lsq.,  New  York  City, 
Fresideut. 

Presldeut  Everly  31.  Davis  fheirilcal  ( or- 
porufloii. 

H.  J.  Daly,  Esfi^  Toronto,  Ont. 

3  Ice-I’residenf. 

President  Horae  Dank  of  Canada. 

A.  H.  Douglas,  Esq..  3  anronTer,  B.C. 
Director,  IVhalen  Pulp  &  Paper  YIllls, 
Limited. 

Lt.-f'ol.  Clarenee  F.  Smith,  3Iontreal.  One. 
Director,  .Montreal  City  and  District  Savings 
Bank. 


Robert  Sweeny,  Esq.,  New  York,  N.I. 
Afforne>-ul-Law,  New  York  City. 

Henning  Ilelin.  Esq*  Tanconver,  B.C, 
General  Superintendent  Mhaleii  Pulp  & 
Paper  Mills,  Limited. 

F.  R.  Graham,  Esq.,  Toronto.  Ont. 

Graham,  Sanson  &  Co.,  Investment  Bankers! 
Director  Kaininistiqna  Pulp  &  Paper 
t  ompany,  Limited. 

K.  F.  MacLaren,  Esq^  Toronto,  Ont. 
Canadian  Director,  Dominion  Industries, 
Limited,  London,  Eng. 


From  a  letter  from  Mr.  Everly  M.  David.  President,  we  summarize  the  following  invest¬ 
ment  features  of  this  issue: — 


Business  western  Canada  Palp  &  Paper  Company, 
Limited,  manufactures  Sulphate  and  Kraft 
pulp,  ami  also  operates  sawmills  iu  con¬ 
junction  with  their  pulp  mill.  It  is  their 
inteution  to  extimd  these  operations  fo  the 
manufacture  of  lumber,  shingles,  ete. 

To  cope  with  the  volume  of  business  offered 
at  home  and  abroad  the  Company  are 
extending  their  operations  as  quickly  ns 
possible.  Australia.  New  Zealand,  China 
and  South  America  are  ready  markets  for 
their  products. 

Property  company  has  acquired  hy  Provincial 
License  immediately  adjoining  the  mill 
property,  timber  for  about  five  years’  supply. 
Port  Mellon  Is  In  the  heart  of  the  big  timber 
of  fho  i’anadian  Pacific  Coast  and  there  Is 
available  at  very  low  cost  hy  water  practi¬ 
cally  an  unlimited  supply  of  pulp  timber. 

In  addition  the  Company  has  acquired 
about  W  square  miles  of  Crown  firant 
Lands  on  3ancouver  Island  containing 
approximately  750,000  cords  of  merchantable 
and  pulp  timber — or  about  80  years*  supply. 
In  aMition,  the  Company  is  In  a  position  fo 
avail  Itself  of  the  right  to  acquire  a  80  years* 
supply  of  pulp-wood  under  the  laws  of  Brit¬ 
ish  Columbia. 

The  Company’s  timber  holdings,  therefore, 
owned  and  to  be  acquired,  are  estimated  fo 
contain  over  1,600JK)0  cords  of  pulp- wood 
and  merchantable  timber,  sufficient  fo  sup¬ 
ply  the  mill  for  60  years’  operation  at  a 
capacity  of  40  tons  per  day. 


The  Companj's  Plant  !s  located  on  Howe  Plsn^ 
Hound,  about  25  miles  from  Vancouver, 

British  Columbia. 

The  Company  owns  its  own  townsite,  which 
Is  located  on  navigable  deep  water,  equipped 
with  a  dock  600  feet  long  with  sufficient 
depth  In  sheltered  water  for  ocean-going 
vessels.  The  climatic  conditions  prevailing 
in  British  Columbia  present  a  great  advan¬ 
tage  of  the  pulp  manufacturer,  due  to  the 
lact  that  the  plant  can  be  operated  throngh- 
out  the  year,  also  wood  operations. 

The  Company  has  also  acquired  a  valuable 
asset  in  the  water  power  of  Rainy  River, 
the  Foreshore  Rights  at  the  month  of  the 
Bainy  River,  and  1,000  feet  of  water-front 
on  Thomimrough  Channel,  Howe  Sound. 

The  Company’s  assets  romprlslng  Pulp  31111  AsSCtS 
with  a  minimum  capacity  of  12,(H)0  tons  per 
annum;  Haw  Mills;  Free-hold  Lands;  Pro¬ 
vincial  Timber  l.lcense  Areas;  IVater 
Powers;  Townsite  Properties  etc^  have  a 
valuation  according  to  the  Company’s  bal- 
ance  sheet  of  .lanuary  12,  1920,  of  $3,200,000, 
as  against  the  serial  bond  issue  of  $1,000,000. 

The  earnings  of  the  Company  from  the  EaniillftS 
operations  of  the  Pulp  Plant  alone  based  on 
the  present  price  of  about  $120  to  $150  per 
ton  are  estimated  to  amount  to  approxi¬ 
mately  $960,000  per  annum,  over  14  times  the 
Bond  laterest,  and  to  abont  WYc  of  the  bond 
issue. 

Application  will  be  made  in  dne  coarse  to 
list  the  Common  shares  on  the  Toronto  and 
Montreal  Stock  Exchanges. 


,  An  opportunity  to  secure  safety  of  principal  for  a  convenient 
term  of  years  and  also  to  share  iu  the  growth  of  this  Com¬ 
pany  Ihrough  the  Common  Stock  holdings. 

Descriptive  Circular  gladly  mailed  upon  request. 

Graham,  Sanson  &  Co. 

INVESTMENT  BANKERS 

Members  Toronto  Stock  Exchange 
Toronto  General  Trusts  Building 
TORONTO 

Application  Form 


I  hereby  subscribe  for  and  agree  to  purchase  from  you  $  of  the  7%  First  Mortgage  Serial  Gold 

Bonds  of  the  WESTKRN  CANADA  PUI.P  &  PAPER  COMPANY,  I.rMlTED,  at  par  and  accrued  interest,  and  I  agree  to 
pay  for  the  said  Bonds  according  to  plan  of  payment  indicated  below; 

PL^^XN  A.  PLAN  B. 

250},  of  the  par  value  herewith.  znri-  of  the  par  value  herewith. 

Tor*  of  the  par  value  on  delivery.  25%  on  iSeptember  30th.  1920. 

25%  on  October  30th.  1920. 

25%  on  November  30th.  1920. 

It  1.  the  condition  of  the  present  subscription  that  upon  completion  of  payments,  the  undersigned  -shall  receive 
as  a  Bom-.v  (5V  five  shares  of  Common  Stock  with  each  $1,000  Bond.. 

If  Plan  "B"  U  accepted,  the  subscriber  wilt  have  the  right  to  anticipate  anv  or  alt  instalments,  and  Interest'  will 
be  allowed  at  7%  on  all  payment's,  the  adjustment  of  interest  will  be  made  at  the  time  of  delivery  of  the  Bonds. 

Enclosed  please  find  cheque  for  $ . on  account  of  Plan  . . 

Dated  at  .  the  . day  of  . . .  iJCO 

N.AME  (In  full)  . 

STREET  ADDRESS  . . 

POST  OFFICE  . 


T 


THE  FIN  AX  Cl  AL  TOIES,  MCMiTREAL,  AUGUST  1920 


FOtniDQ) 


Canadian 
GovernmentBonds 
To  Yield 


We  offer  a  Bond,  tbe  pay* 
ments  secnrlns  tta  prtnei* 
pal  and  Intereet  being  made 
aeml-annaally  by  the  Got- 
ernment  of  the  Dominion 
of  Canada. 

fnll  partlenlars  of  thia  at- 
frarfl'te  Bond,  nhieh  bear* 
our  fulleat  recommenda¬ 
tion.  will  be  furnished  on 
request. 


HANSON  5ROS. 

Investment  Securities 

160  51.  James  5LMonireaI 


CAX.  GREAT  WESTERN  *  NATUR¬ 
AL  GAS  PRODUCTS.  LIMITED. 

/  tcould  like  a  report  on  a  f>romo- 
tion  of  TT.  B.  Anpell,  Inc.,  83  State 
street,  Boston,  and  knoten  as  the  Can¬ 
adian  Great  Use  Oil  &  Material  Gas 
Products  Company,  lAmited,  Inc.,  un¬ 
der  the  laws  of  Alberta,  Canada.  Would 
appreciate  any  possible  information  | 
relative  to  the  promotion  named,  as  ■ 
icell  as  the  promoter. — J,  B.  L.,  Taun-  j 
ton.  Mass. 


the  financial  times  u 

always  desirous  of  giving  ita  sub¬ 
scribers  the  fullest  possible  infor¬ 
mation  regarding  any  Canadian 
security. 

All  enquiries  will  beamsweredjust 
as  soon  as  possible  after  receipt. 
Correspondents  are  requested  to 
give  name  and  address  (not  necess¬ 
arily  for  publication)  and  all 
communications  should  be  written 
on  one  side  of  the  paper  only. 


CX'BAN-CANADIAN  SUGAR. 


We  Own  and  Offer 

T©  Tield 

S2r>.0C0  Prorlnce  of  Ontario 
6^^  Bonds.  PaTflblr  In 
Canado.  due  15th  June* 

19:^0  Prtce  100  6^r 

$5,000  Pr/'T'lnce  of  Ontario 
( maranteeinp’  Hydro- 
E-lectrif  Po^^rr  Com.i  4^e 
Bonds,  due  ists  !967. 

payable  in  Toronto,  Lon¬ 
dons  \e^  York.  Priee  70.50  6^? 

$37,060  <or  £7.800>  Pton-.  of 
Manitoba  <  punranteelng: 
f  an.  \or.  Ry. l  Bonds, 

doe  30th  June,  1950,  pay¬ 
able  rnit.*ida*  Bn^lnnd  and 
1  ork.  Price  93.45 

$14  5fi«  lor  £3.000>  G.T.P. 
(tfuarnnteed  by  Dorn,  of 
Ganadai  Bonds,  doe 

Jan,  Tst.  iTfOa,  pn'«^nble 
f:nnnda.  London  and  Yew 

..York-  Price  .55,  . 5  7-S^c 

810.000  Great  YortSiern  Ry„ 

Iftt  Mortpraffe  tKoaranteed 
by  fan.  Yor.  Ry.  A'^r 
Bonds  dne  Oct.  1st.  1934. 
payable  Uanadn  and  Yew 
York.  Prtce  72.94  7f> 

£700  rity  of  rali^ary 

BonrN.  doe  1933,  payable 
Toronto.  >lontreal  and  Cal- 
pary.  Price  ^.3.10 .  7^r 

$15,000  nty  of  l.etbbrldjce 
4*;'^c  Ronds,  dae  July 
l*t,  1039,  payable  Toron¬ 
to.  Montreal  and  Letb- 
brldae.  Prtce  7.3.95  .  7^e 

S2.000  nt^  of  Port  Artbar. 

5^'  Bonds,  due  1034.  par¬ 
able  Yew  1  ork.  Price 
84,65  . e.TSTV 

$11,690  (or  £2.400*  Pro-r.  of 
Alberta  /Guaranteeing 
Grand  Trunk  Par.  Ry. »  A^r 
Bondfr.  due  i5Ui  Feb.,  1912. 

Price  73.30  y.23^f 

F*i--tber  particulars  upon  request. 


r.P.R  BIdp 


TTlZ?  j/oti  kindly  nie  complete 

information  so  far  as  possible  con¬ 
cerning  the  folloitinff  companies  and 
their  stocks,  capitalization,  assets,  Ua- 
hCities,  present  and  possible  future 
earnings  Cuhan~Canadian  ^ufjc,r.  S 
p.c.  preferred  stock;  Vaffagami  Pulp 
&  Paper  Co.,  7  p.c.  debenture. — Y.  G. 
C.,  Afaryland, 

Answer — Reports  received  from  Cu¬ 
ba  indicate  that  the  cuiTent  year's  re¬ 
sults  ■will  be  most  satisfactory'  to  the 
shareholders  of  the  Cuban-Canadian 
Sugar  Co.  Earnings  are  now  believed 
______  to  at  the  rate  of  SI, 000, 000 

Boston,  and  this  house  frankly  states  |  believe  the  T'nTon  PMmrsvstem  hw  annum,  which  is  equivalent  to  ap- 
that  the  enterpnse  is  of  a  speculative  j  guMered  such  a  depreciauon  in  value  Pro^miately  20  p.c.  on  the  common 
nature.  The  proposal  is  to  build  a  'as  current  prices  would  apparently  in-  scares,  after  payment  of  interests,  de¬ 
plant  for  recovering  gasoline  from  na-  i  dlcate.  It  appears  to  us  that  it  is  usi  !  P''«‘“ation.  preferred  dividends,  taxes, 
tural  gas  The  company  has  about  ;  as  certain  that  I'ninn  Pacific  will  '  '  ^  against  the  osUmate  of  JsOT.- 

8.900  acres  of  land  under  lease,  but  again  sell  Wk  oetween  130  and  150,  as  1  P  common  shares, 

states  that  wells  now  producing  ofier  ;  ^  jg  t},_at  money  will  get  back  to  a'sixi®®'’'  securities  were 

a  large  supply  of  natural  gas.  estim- ;  pgr  cent  basia  .issued  that  latter  part  of  1919  It  ts 

ated  In  excess  of  10.000,000  cubic  feet.  pYom  an  operating  viewpoint,  there  funher  that  the  surplus  of 

daily,  and  it  is  expected  that  the  first  geems  little  question  as  to  the  staeility  i  liquid  assets  at  the  end  of  the  cur- 
unit  of  the  plant  to  be  built  will  be  •  of  dividend  pavmenw.  TVe  believe  not  I exceed  pre^^ous  estlm- 
operated  upon  gas  bought  from  pre-  :  only  investors,  but  speculators  48  well  8200,000,  and  should 

sent  producers.  It  is  estimated  that '  i^ve  attention  to  Union  Pacific  at  approximately  tl.200,00o  of  net 

gasoline  can  be  recovered  at  a  very  ;  present  time  with  great  profit  I  for  the  year's  operations 


Answer — Canadian  Great  tVest  Oil 
and  National  Gas  Products  Company, 

Limited,  shares  are  being  sold  by  W.  \  - - 

B.  Angell  Company,  31  State  street.  |  jfg  deteriorating  Influences,  we  do  not 


low  cost  tier  gallon,  and  with  the  pre¬ 
sent  high  prices  of  gasoline  in  Can¬ 
ada,  it  is  expected  that  a  very  substan¬ 
tial  profit  can  be  assured.  The  pro¬ 
perties  are  in  what  is  known  as  the 
Viking  field  of  Alberta.  This  offer¬ 
ing  of  oil  stock  is  made  as  a  specula¬ 
tion.  The  company  has  an  authorized 
capital  of  $1,000,000  divided  into  shares 
of  $100  par,  of  which  $200,900  is  now 
being  offered  the  public,  in  addition 
to  about  $450,000  of  stock  issued  in 
payment  for  leases 


BROMPTON  PULP  &  PAPER 

Will  you  please  ptve  me  your  opin¬ 
ion  of  Brompton  Pulp  &  Paper  as  a 
purchase  around  present  levels  I 
would  also  like  through  your  '  riints 
to  Investors”  column,  any  other  infor¬ 
mation  you  can  give  me  regarding  the 


J  sent  and  prospective,  production,  etc. 
j  — PULP,  St.  John  s.  S/ld. 

\  Answer  —  The  statement  of  the 

!  Brompton  Pulp  &  Paper  Company,  j  purchased  with  a  bonus" o? common 
*"*^!"*^  ^P"Mshare^^  v  hich  are  today  quoted 
about  40  to  42. 


j  From  the  point  of  view  of  pos- 
!  si  bill  ties  of  speculative  appreciation 
i  In  value,  we  think  Cuban-Canadian 
Sugar  Company  preferred  offers  reas¬ 
onable  opportunities. 

It  may  be  pointed  out  that  Cuban- 
Canadian  Sugar  preferred  pa>  s  S 
p.c.  dividends  annually,  the  initial 
quarterly  dividend  of  2  p  c  having 
been  made  in  April  last.  It  is  quite 
true  that  the  original  issue  of  i>aban- 
Canadian  Sugar  preferred  was  made  nt 
ion.  but  it  must  be  remembered  that 
at  tha'  ’:mf  the  preferred  shares  could 


RE  N.A.  PUXP  *  PAPER  CO. 


1.  At  $5  ts  the  common  looked  upon 
by  best  authorities  as  a  real  good  spec¬ 
ulative  buy  if  held  for  a  year  or  sot 

3.  Which  tcould  be  the  better  as  a 
speculative  buy — its  common  or  its 
preferred,  and  what  is  the  market 
price  of  the  preferred* 

3.  Have  the  dividends  been  kept 
paid  up  on  the  preferred  f 

4.  Do  they  manufacture  pulp  and 
newsprint  or  onlyt 

5.  Will  brokers  buy  this  and  other 
unlisted  issues  on  margin  t — LX- 
QVIRER,  Montreal. 

Answer — The  affairs  of  tha  North 
American  Pulp  and  Paper  Company 
are  gradually  assuming  a  more  favor- 
I  able  position,  which,  taken  in  conjuno- 
I  tion  with  the  very  encouraging  out- 
'  look  for  the  pulp  and  paper  Industry 
!  in  Canada  gives  to  the  stock  specv.la- 
i  tlve  possibillUea  though  of  the  long- 
I  pul!  variety, 

j  The  president  and  a  majority  of  the 
I  "trustees  '  or  directors  are  Canadian. 

I  but  important  American  and  English 
;  interests  are  also  connected  with  the 
'  company. 

The  preferred  stock  of  N.A.  Pulp  X: 
Paper  has  been  withdrawn  and  ex- 

■  exhanged  for  preferred  stock  of  the 

■  Saguenay  Pulp  i  Power  Co.,  which  is 
not  on  the  market 

j  The  company  manufactures  today  at 
the  rate  of  135,000  tons  of  mechanical 
^  pulp  per  year  e-ith  a  capacity  for  150.- 
000  tons  annually.  It  also  turns  out 
35,000  tons  of  chemical  pulp  per  year 

At  the  price  of  $5  a  share  you  would 
,  be  expected  to  buy  the  stock  of  N'..\ 

:  Pulp  outrihgt  though  other  unlisted 
i  securities  selling  considerably  higher 
!  j  ou  can,  of  course,  buy  on  margin. 


RAILS  AND  COPPERS. 

^  t  1 30th  last,  reflects  the  favorable  com- 

What  do  you  think  of  the  purchase  Uinatlon  of  satisfactory  trade  condl- 
of  rads  and  coppers  at  the  Present  a.nd  sl  rounding  out  of  the  com- 

nme*  Is  It  not  likely  that  rails  will  \  manufacturing  facilities. 

,;e;t;‘to  mdi;;;e ;; 

folders  and  put  into  effU  to 
two  new  shares  of  "no  par"  value 
common  stock  in  exchange  for  each 
1100  share  of  the  original  issue  of  $7.- 
000, oon  stock  A  quarterly  dividend  of 
$1.50  has  been  declared,  equivalent  to 
a  12  p.c.  per  annum  rate  on  the  old 
shares 

Gross  profits  for  the  first  six  months 
of  the  rurrent  fiscal  year  were  $954,285 
against  $517,365  in  1919,  an  incre^is©  of 
Then,  too,  m  the  last  fortnight  the  ;  profits  after  deduction  of  | 

most  important  step  in  the  progress  charges,  but  before  allowance  i 

of  railroads  in  half  a  century  was  tak-  I  depreciation,  were  $873,530  against 

$413,118.  an  increase  of  111  p.c. 

This  represents  earnings  at  the  rate  , 
of  22.9  pc  per  annum  on  the  old  coni- 


rroutif. 

.A.nsner — Railroad  stocks  are  today 
generally  selling  at  prices  below  the 
"lows"  of  the  1907  panic.  Yet  the  roads 
upon  w  hich  the  Interstate  Commerce 
Commission  valuation  commission  has 
passed  ha'-e  been  found  to  be  worth 
far  in  excess  of  the  par  value  of  their 
capital,  were  they  to  be  rebuilt  to¬ 
day. 


Current  high  prices  for  raw  sugar 
and  the  efficiency  of  Cuhan-Canadian 
Sugar  Company  s  equipment  for 


shares 

We  bclievB  holders  of  this  security 
will  leap  substantial  benefit  from  this 
in\  estment  m  time  to  come 

Balance  sheets  for  the  last  fiscal 
>e.ar  of  both  companies  are  no*  yet 
available,  consequently  we  a.re  not  in 
a  position  to  give  exact  figures  of  cur¬ 
rent  assets  and  liabilities. 


SPA.V1SH  RFVER  ANNUAL 
Will  you  kindly  tidl  me  date  of  '*'?- 
nual  meeting  of  Spanish  River." — 
.iXSIOUS.  Quebec 

.\nswer — At  the  call  of  the  directors, 
who,  we  believe,  hat  e  decided  on  some 
time  next  month. 


Your  Summer  Vacation 

can  be  made  free  from  worry  In  regard  to  business  which,  might 
otherwise  be  neglected,  by  appointing  this  Company  to  act  as  your 
agent  during  your  absence.  tt’e  will  be  pleased  to  be  commis¬ 
sioned  to  collect  your  rentals  or  other  moneys,  make  payment  of 
taxes,  etc.,  submitting  statement  of  all  transactions.  Correspon¬ 
dence  and  enquiries  mvlted. 

The  Canada  Permanent  Trust  Company 

IS  TORONTO  ST.,  TORONTO. 


CUBAN-CANADIAN  SirG.A.r 
TALIZATION. 


CAPI- 


en  by  the  Interstate  Commerce  Com¬ 
mission.  The  cai-rlers  were  granted 
increased  rates  ranging  from  25  p.c. 
to  49  p.c..  in  conformity  with  legisla¬ 
tion  passed  by  the  last  U.  S.  Congresi 


To  be  To  be 
.\uthorlzed  now  issued 
p  c.  cumulat!\  e 

pfd  shares  •  $10,009,000  $4,000,000 


!  Com.  shares  ■  •  -  10.000,000  3.000,000 


mon  stock,  of  $11.45  a  shore  on  the 

ne^i-  .Although  prorision  reus*  be  '  Tbe  company  ■will  hai-e  outstanding 
providing  that  railroads  be  granted  ;  tn^^^  later  for  depreciation,  taxes,  etc.,  ,$1,600,000  of  5  p.c.  notes  maturing  as 
'sufficient  revenues  to  give  them  at!*”  upwa.-d  trend  In  pnces'to  $150,000  on  June  30th  l?:o,  and 

a  6  p.c  return  on  their  invest-  |  PulP  and  paper,  it  is  well  within  the  $,50,000  on  June  3oth.  1921. 

ment.  possibilities  that  $12  a  share  will  be  _ _ _ 

earned  on  the  new  stock  for  the  fell 
year,  after  all  deductions, 

u.  .  _  .  J  J  .  -  I  Iti  a,ny  event  there  remains  as  a  sur- 

ha*  e  not  advanced  to  any  great  ex-  ' 


Railroad  shares,  however,  through¬ 
out  all  these  constructive  developments  i ' 


MATTAG.AMI  DEBENTURES 


tent.  Their  bonds  are  selling  at  prices  j 
where  they  still  yield  abnormal  rates  i 
of  interest  even  in  these  times  of  high 
money.  j 


The  third  digester  at  the  Mattagami 
I  Mill  has  been  in  operation  for  some 
jtime.  and  output  has  been  running 
I  from  89  to  99  tons  per  day  of  un- 
1  bleached  sulphite  pulp  of  an  excel- 


plus  profit  from  the  first  half  cf  the 
year,  after  deducting  dividends  on  both 
preferred  and  common,  the  sum  o' 

$590,830,  This  will  cover,  with  about 
$29,900  to  spare,  the  bond  interest,  the 
It  would  seem,  therefore  that  with  |  preferred  dividends  and  dividends  on  ' 
the  carriers  entering  upon  a  new  era:  lthe  common  stock  at  the  new  late  for  Preparations  are  being  made  for  the 
/-T  'T'-gT  gx  wi  S  pettifogging  political  theorists  :  the  remaining  half  of  the  year.  I  ‘”^ta'l9»ion  of  a  third  dr^ng  machine. 

(  I  I  Y  Or  I  stopped  through  a  real  Anv  profit  earned  within  the  six  °PeraUon  by  the 

V-*  X  X  V/ X  ^  fgxwas-arH  cs4«rx  g-xfa  tVae.  *v-.  iwasesm  '  .  _ _  ..  .  ..  ©lid  (if  th©  moTLfh  fitid  which 


MEDICINE  H.\T, 

I  ALT.\. 

I  6^c  Bonds  Due  1930 

p 

Valuation  for  Tax- 

^  ation  $11.383,3.M 

M  Yet  Debenture  Debt  $  1,639,791 

I  Price  92.89  and  interest 
I  To  Yield 

IH0USSERW)ODv<*OMmNr 

latVeXTMCNT  •ANKCRt 

^  12  King  Street  Eiat  •  Toronto 

I'-  ”.  .."iiLJiE-::: 


i  forward  step  on  the  part  of  the  Inter-  months  from  April  30th  to  October  Sist  i  'J  Present  month,  and  which 
1' state  Commerce  Commission  and  with  |  will  h,e  available  for  depreciation  and  ^rave  the  effect  of  increasing  the 


The  stocks  of  those  railroads 
have  a  record  of  good  earnings  in  the 
years  prior  1o  1914  would  seem  to 
hold  little  risk  at  their  current  levels. 
Among  which  we  might  mention  .At¬ 
chison,  Baltimore  &  Ohio,  Canadian 
Pacific.  Chesapeake  &  Ohio,  Chicago  & 
North  Western.  Rock  Island  common 
and  6  p.c.  and  7  p.c.  preferred.  Dela¬ 
ware  &  Hudson.  Cireat  Northern.  Illin¬ 
ois  Central.  Louisville  &  Nashville, 
New  York  Central,  Norfolk  &  Western, 
Northern  Pacific  Railway.  Pennsyl- 


Installation  of  this  additional  equlp- 
oase  the  output, 
reduce  the  cost 


laws  on  the  country's  statute  books  '  surplus  accounts.  And  neither  this  ■  thirty  thousand  to 

providing  for  adequate  returns,  rail- |  por  the  results  of  the  first  half  of  the  J"'’ ''’"J 

road  equities  should  soon  begin  to  re  . 

fleet  the  new  order  of  things. 

hich  I  company  from  the  ownership  of  its 
American  subsidiaries,  the  ("laremoiil , 

Paper,  the  Claremont  Company.  Inc..  | 
and  Groveton  Paper  tJompany  Inc.,  j 
in  .April  last  earned  a  profit  of  j 
$41,000.  or  at  the  rate  of  $492,000  a 


year,  as  given  above,  take  into  consid¬ 
eration  the  profits  accruing  the  | 

hut  should  materially  reduce  the  cost 
of  production  per  ion. 

The  company  is  erpenencing  a 
steadily  glowing  demand  for  its  pro¬ 
duct  and  has  reiened  many  indica¬ 
tions  from  its  customers  of  the  high 
year.  The  most  recent  Information  on  Qdality  of  pulp  produi 
Groveton  is  the  statement  for  1919  ^  ®  ’'nW9a^''d  sulphite 

showing  a  profit  of  $103, 75:  before.  P“'P  MaUagami  Pulp  and  Paper  Oiin- 


Announcing 

THE  ESTABLISHMENT  OF  A 
DEPARTMENT  OF 

BUILDING  M.\NAGEMENT,  RENTALS 
and  CITY  REAL  ESTATE 


OSLER,  HAMMOND  &  NANTON 

ESTABLISHED  1883  WINNIPEG  C\.NADA 

B.ANKERS:  THE  DOMINION  BA.VKi  THE  I.MPERIAL  BANK  OF  CANADA 


taxes  and  depreciation 


pany  was  enjoying  substantial  profits 


The  annual  production  of  the  P”'*'  ^ 


Brompton  Company  and  its  subsidiar¬ 
ies  now  amounts  to  about  160,000  tons. 


vanla.  Reading,  Southern  and  Union  |  of  which  about  123,000  tons  Is  in  fin- 
Pacific  Railroad  companies 


some  months  ago.  these  profits  were 
very  largely  Increa-scd 

Prices  have  row  gone  still  higher. 


The  Truth  About 
Telephone  Profits 


McDonagli  Somers  &  Co. 

Govenunent  and 
Municipal  Bonds 


Deminion  Bank  Bldg. 
TORONTO 

Canada 


MARITIME  PROVINCE 
SECURITIES 

If  Buying  or  Selling 
Write  or  W'ire 

Mation  Bond  Corporation 

UnxtcL 

St  Jobo,  N-& 

01 

W.  F.  3L4HOY  &  CO., 

HAUFAX,  N.S. 


j  COPPERS 

The  "coppers"  ha'-e  been  burdened 
with  so  many  difficulties  in  the  past 
18  months  that  it  would  seem  purely 
on  the  law  of  averages  they  aj-e  "a 
buy”  today.  Since  the  armistice  the 
copper  market  has  been  in  the  dol¬ 
drums.  The  surplus  of  refined,  saleable 
metal  today  stands  at  500.000,009 
pounds  and  while  this  is  less  than  at 
the  first  of  this  year  and  considerably 
less  than  last  year,  it  is  sufficient  to 
give  copper  buyers  the  attitude  that 
thev  need  not  hurry  to  cover  them¬ 
selves  on  forward  requirements. 

Production  of  the  mines  In  the  U  S. 
has  been  cut  to  60  p.c.  of  capacity  The 
nominal  market  for  the  metal  of  1*  1-2 
to  19  cents  is  but  a  cent  or  two  above 
the  actual  average  cost  of  production, 
and  In  m,any  camps  the  coat  Is  far  in 
excess  of  this  figure. 

Yet  during  the  prosperous  years  of 
1915.  1916  and  1917.  copper  companies 
were  able  to  build  up  strong  treasur¬ 
ies.  develop  and  modernize  their  pro¬ 
perties  and  equipment  and  put  them¬ 
selves  in  shape  where  they  can  make  a 
good  showing  whenever  the  demand 
IS  sufficient  to  support  a  market,  that 
wnll  permit  a  living  wage  for  produc¬ 
ers 

Nobody  believes  the  world  can  stop 
using  copper;  the  legitimate  mines, 
which  have  the  financial  strength  and 
patience  to  wait  for  a  renewal  of  de¬ 
mand  offer  bargain  opportunities  in 
their  stocks,  prominent  among  which 
are  Calumet  &  Hecla,  .Anaconda,  Utah, 
Inspiration.  Chino,  Kennecott,  Calu¬ 
met  &  Arizona  Mohawk.  Copper 
Range.  Ahmeek,  United  Verde  Exten- 
Sion  and  Isle  Royale. 

These  stocks  may.  of  course,  sell  at 
lower  pricea  but  they  undoubtedly  will 
prove  to  be  profitable  purchases  when 
copper  again  is  in  demand. 


.shed  products  for  saie.  Relative  to  '*  ■'  impossible  i 

ITS  output,  the  capitalization  of  the  ^  a  definite  pnee  at  which  pulp 

in  any  quantity  tan  be  bought  Sales  ' 
for  spot  delivery  ha'-e  t,een  made  re- 
i  cently  at  as  high  as  $17.',  a  ton.  There  . 


I  Brompton  Company  is  small,  partlcu- 
j  larly  in  the  direction  of  bonded  indebt- 
1  edness. 

!  Und“r  favorable  market  conditions 
the  stock  will  no  doubt  do  better 


HOAVARD  SMITH  PAPER 
Please  give  me  through  "Hints 


to  \ 


is  an  actual  and  ai  parenUy  unreliev-  ■ 
able  shortage  in  unbleached  sulphite 
as  well  as  in  other  paper  products,  for 
which  pulp  and  paper  men  cannot  see 
relief.  j 

New-  (iapita!  has  become  \-ery  diffl-  i 


MbMbfRS  MonTRIAlSTOfKtxdtAPOf 
!jPECiAUSrslri  UtiiiMCD  Sfcukitiis 

86  Notre  Dame  SiRirWi  si  . 

\  .  Montreal 

TEleHeOMEH  ,  MAt-'N  t  6-i  '-r.  6.b'. 


UNION  PACIFIC  RAILWAY. 

What  do  you  think  of  a  purchase  of 
Union  Pacific  around  present  prices! — 
I  Montreal,  P.  Q. 

i  Answer — It  is  almost  unbelievable 
that  it  18  possible  today  to  buy  Union 
Pacific  at  a  price  to  yield  a  return  of 
■  nearly  9  p.c.  on  the  Investment.  Even 
last  year  the  low  was  120  1-4  and  the 
high.  138  1-2. 

j  In  spite  of  Goy*emaiest  control,  with 


Investors"  "he  standing  of  Howard  c’jlt  to  obtain  for  any-  industrj-,  and  | 
Smith  Paper  Co.,  particularly  the  8  there  are  no  plans  under  way  which  : 
pc.  cumulative  participating  preferred  will  bring  about  sufficiently  increased 
stork  I  hate  been  told  that  both  pre-  'production  to  meet  the  present  situa-  I 
ferred  and  common  will  receive  a  10  yon.  The  only  possibility  of  prices 
p.c.  dividend  in  the  near  future.  Do  .  being  reduced  "  ill  come  .about  through  I 
they  owm  their  oum  istw  material*  If  ^  decrease  in  the  demand,  and  pulp  | 
so,  about  how  many  years  trill  it  lost  ^nd  paper  men  tell  us  that  they  cannot  : 
unde,'  present  capacity,  and  kindly  g^p  any-  possibility  of  demand  falling  | 
give  me  what  information  you  have  ,  ^ff  for  a  long  time  to  come.  j 

re  their  developed  water  power.  I ,  Holders  of  these  debentures  have  ' 
thought  of  buying  the  preferred,  but  (j,p  right  at  anv  time  during  the  next  : 
before  doing  so  leant  to  know  about  pjpp  y-ears  to  oonveri  them  Into  com-  I 
the  row  material  and  water  power  of  jnon  stock.  ' 

the  company..  Th/inking  you  in  antici-  [  j^g  a  senior  security*  of  a  pulp  and 


pation. — LADAS.  Brockville,  Ont. 


■  paper  company.  wi^I  secured  as  to  as- 


Answer— The  Howard  Smith  Paper  .  earning  pow-er;  yielding  a 

Company  Is  well  fortified  as  to  ratx-  ,  fixed  return  of  over  ■  p.c  ,  and  havnng  | 
materials,  and  w-ater  power  Mills  are  at  the  same  time  all  the  possibilities  ^ 
situated  at  Beauh.arnols,  Quebec.  Crab-  ;  if  profit  through  appreciation  of  the  i 
tree  Mills,  Quebec,  and  Cornwall.  Ont.  !  common  stock.  TVe  believe  this  a  very  1 
The  last  named  mill  is  the  property-  of  '  satisfactory  investment, 
the  Toronto  Paper  Manufacturing 
Company.  Mills  at  Beauhamols  and 
Crabtree  Mills  produce  bond,  writing 
and  ledger  papers,  w-hile  that  at  Corn-  1  ®  P  fclosed) 

w-al!  produces  chiefly  high  grade  book  !  Mortgage  Sinking 
and  printing  paper.  |  bonds  $2,000,000 

The  company  has  developed  at  Crab-  j  Less  redeemed  by 
tree  Mills  a  h^ro-electrlc  power  plant  i  sinking  fund  .  135.aOO 

with  a  developed  capacity  of  1.500 
horse  pow-er  and  a  possible  develop¬ 
ment  of  6,600.  Power  for  the  Beau- 
harnols  plant  Is  supplied  to  the  ex¬ 
tent  of  2.000  horse  power  under  a  long 
term  contract  with  the  Beauharnois 
Electric  Company. 

The  company  Is  now  turning  ont 
about  80  tons  of  paper  per  day,  in¬ 
cluding  all  grades  from  book  paper  to 
bank  notes. 

Just  what  shareholders  will  get  in 
the  way  of  extra  distribution  In  ths 
future  It  is  hard  to  say.  but  consider¬ 
ing  that  the  company  is  enjoying  an 
unprecedented  era  of  prosperity,  and 


MATTAGAMI  CAPITALIZATION, 
Author.  Outstand. 


-  $1,861,500 

7  p.c.  convertible 
mortgage  deben¬ 
ture  stock  •  .  .  3,000,000  2,000.000 

7  p.c.  cumulatlx’e 
preferred  shares-  2.000,000 
Com.  shares  .  «  . .  5.000,000 


1.500,000 

2,000,000 


MATTAGAMI  COMMON. 

Would  you  please  advise  me  whe¬ 
ther  you  consider  Mattagami  common 
a  good  purchase  at  present  prices.  De 
you  expect  the  stock  to  be  on  a  divi¬ 
dend  basis!  Rave  you  any  informa¬ 
tion  regarding  the  earnings  of  the 

mat'l^T^'^nor'^a  *•'  Ont. 

same  is  exceptionally  healthy,  there  Is  Answer— If  yon  are  proparod  to  hold 
reason  to  believe  that  good  things  are  I  your  Mattagami  stock  wa  think  In 
In  store  for  the  holders  of  the  com-  |  time  you  will  make  a  very  profitable  I 


pany'e  securltlea  a  situation  which 
tnil  be  reflected  In  the  maritot  price 
under  more  favorable  genanl  coodl- 
tloas. 


turnover, 

We  would  refer  yon  to  our  answer 
regarding  tbe  company's  prospects 
glvea  abova 


J  N  1879  the  telephone  business  in  Canada  was  disjointed. 

In  1880  a  number  of  men  determined  to  link  up  the  scattered  companies, 
improve  their  equipment,  standardize  their  methods  and  give  better  tele¬ 
phone  service.  This  was  the  Bell  Telephone  Company  of  Canada.  ^ 

Like  Christopher  Columbus  in  his  quest  of  a  new  road  to  Cathay,  like 
most  leaders  of  great  enterprises,  (he  new  company  was  moved  by  the 
andent  and  honorable  desire  for  profit. 

And  it  made  a  profit 

But  the  venture  was  new,  the  future  so  uncertain,  that  the  company 
dedded  that  adequate  provision  must  be  made  for  replacements,  for 
emergencies  and  the  requirements  of  an  ever  changing  art. 

Surplus  earnings  were  re-invested  in  the  business  aiul  a  margin  of  safety 
built  up. 

The  wisdom  of  creating  this  fund  was  soon  apparent.  The  constant 
demands  for  replacements  and  extensions  were  met  without  too  frequent 
appe^  for  new  capital. 

Not  unnaturally  the  shareholders  expected*~<md  with  good  enough- rea* 
son — that  the  earnings  of  these  new  extensions  of  service  wc^d  be 
added  to  their  own  proiits— that  their  self  restraint  would  bear  fruit* 

But  as  a  matter  of  fact  the  benefit  did  not  go  to  tbe  shareholder  but  to 
the  subscriber.  The  Increasing  costs  of  operating  the  telephone  system 
ate  up  all  the  profit  there  might  have  been  on  the  newly  extended  plant. 
Ilie  re^lnvestment  merely  enabled  the  company  to  continue  its  moderate 
dividends  on  the  shareholders’  initial  investment  without  any  IncTeeae 
in  telephone  rates  commensurate  with  the  increase  in 'costs. 

That  is  the  story  of  the  BeD  Telephone  Compans^s  profits.  Every' oedl 
of  its  surplus  and  reserve  amounting  to  over  $20,000,000  is  re-inTssted 
in  the  business. 

This  then  is  the  answer  to  those  who  say,  *Xet  the'Company  use  Its  Sup* 
plus  and  Reserve  if  it  wants  new-capital”! 

It  has  already  used  these  funds ! 

The  only  hope  of  obtaining  such  sums  as  the  $10,000,000  OSSentlalHhlft 
year  for  extensions,  lies  in  the  sale  of  now  securities,  V  f 

These  cannot  be  sold  unless  th^  bear  a  good  Interest  nitCs  , 

Last  year  telephone  rates  jdelded  barely  enough  to  earn  4%  on  the  com* 
paoy’s  telephone  property.  This  year  they  earn  even  less  1 

The  Bell  Telephone  Company 

of  C^nadft 


I 
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oWlfAtton  irUl  dliAPpew  *fter  th®  (Ute  of  INSIDE  STORIES 

® hp-  tn^tinal  (EtiiiP$.:  .« "r,oJT,Cr of  the  stri 

lower  Interest  bond,  similarly  secured.  That  there  will  j 

Published  erery  Saturday  at  *38  ’  he  manv  of  these  Is  unlikely,  so  that  we  may  assume  j  ITEWSPRIFT  AT  f  160  A  T' 

Montreal,  by  The  Slontreal  nnanclairinies  Publish-  '  relieved  of  her  ioint 

Inis  rnmnanv.  T.in.lt«a.  that  Great  Britain  Tull  be  relieved  or  ner  joint 


OF  THE  STREET  TOPICS  OF  THE  DAY 


irEWSPRIFT  AT  ?160  A  TO^. 


UDTERTISCi'G  Rate  (!lards  on  application  at  all  our  of- 
flcea  or  from  any  responsible  Advertising  Agency. 

CABLE  ADDRESS:  'TintlmeB”;  W.  U.  Code. 

HEAD  OFFICE:  Montreal.  Main  8:60.  All  Depart¬ 
ments. 


and  Present  indications  point  to  thej  _.  ^  nriorltv  aiid:i 

ciai  ^  fact  that  many  other  Wnds  orderl  in  the  1 


tog  Company.  Llinit^ - -  tha,  Great  Britain  will  be  relieved  of  her  joint  ano  ;  present  indications  po.m  ro  rne ;  Issuance  of  priority  and  j  chants  who  admit  that  business  with 

_  ,  _  .  se\  eral  obligation  in  a  few  months.  Thus  the  financial  that  CanaAan  iie  spnnt  “t^u-  many  other  kinds  of  orders  to  the  I  them  at  the  moment  is  rather  dull  ol- 

B.  EMMET  COX  •  President  and  Managing  Director  j  _ _ _  .v/vfhor  /.mmtrv  am  arartiiaiiv  '  ^^^turers  at  the  beginning  of  1...1  nresent  coal  diflB- 1  most  always  end  up  their  statement  I 

—  '  - - - - - - — ^  entanglements  or  me  mouier  couuiry  ei*uuaii.y  ^  haan  with  such  a  remark  as  "it  innir«  a.  le 

BCBSCRIPTIOX  price  :  In  Canada.  13.00  a  year ;  $1.76 1  being  straightened  out.  and  we  may  assume  that  this  |  pHnt.  When  newsprint  climbed  to  |  ™e\TUL  said  hw  taken  as  i  fh^  we^  going  to  have  a  S  “op  ' 
for  six  months.  In  Great  Britain,  12s.  a  year;  7s.  i  process  will  continue  till  one  of  these  days  the  pound  $100  a  ton  many  of  the  manufac- ,  ‘  *  as  It  I  in  the  West,  and  if  they  do  it  will 

to  United  States,  $3.60  a  year,  to  at  a  discount  and  the  se- '  turers  at  the  time  thought  that  toe '  would  have  taken  actuaJlv  to  I  stimulate  trade  a  great’ deal.” 

$2J)0  for  six  mon|p.  curities  of  Great  Britain  will  again  occupy  a  premier  i  1  connections  In  West- 

IDTERTISIXG  Rate  (!lerds  on  application  at  all  our  of-  '  rime,  however,  rondluona  ha  e  im-  jj,  connection  with  the  abundance ,  em  Canada  look  for  a  much  more 

flees  or  from  any  responsible  Advertising  Agency.  ,  position.  proved  for  the  newsprint  manufac-  orders,  not  only  In  the  coal ;  active  trade  this  fall  If  existing 

ClStF  ITIDRFSS.  w  r  rod#  - -  1  V.f*  '  hut  in  other  situations,  a  railroad  of-  hopes  are  fulfilled. 

^LE  ADDRESS:  rintlmes  .  W.  t.  Code.  \W  TplonhOfie  Rates  ;  of  them  figure  that  $160  is  lower  now  this  one  on  himself;  - 

HEAD  OFFICE:  Montreal.  Mato  8260.  All  Depart- 1  l>ew  l  eiepnunc  iVdieo.  ,  toan  100  a  ton  was  back  a  year  ago. ,  where  some  construction  was  to  be  |  The  man  who  had  just  returned 

ments.  WWl®  we  are  naturally  averee  u>  paying  more  for,  *  *  •  •  done  he  saw  not  a  hand  being  turned ;  i  from  Europe  was  commenting  on 

ffOROXTO  OFFTfr.  T/irontn  Stock  Exohang#  Bldg.,  anything  then  is  absolutely  neceasary  and  while  there  xhe  DOMIXIOX’S  PRICES.  'in  fact  just  a  very  few  men  and  the  i  the  abolition  of  the 


Onlisted 
Pulp  and  Paper 


rOEOXTO  OFFICE:  Toronto  Stock  Exchange  Bldg.,  anything  then  is  absolutely  neceasary  and  while  there  xhe  DOMIXIOX’S  PRICES.  'in  fact  just  a  very  few  men  and  the  |  the  abolition  of  the 

Bay  Street.  Representative,  R.  V,  BiUenhousA  j  ^  strong  prejudice  against  allowing  public  service  a  leading  New  York  banker  is  were  on  the  joK  ®  I  w  tox 

~  . .  •  B  f  J  e.  .  holding  the  work  up?  the  official  PROGRESS.  x-rK. 


Phone,  Adelaide  946. 

HEW  TORE  OFFICE:  347  Fifth  Avenue.  Hamilton 
De  Lisser,  Incorporated,  Representatives. 

tOXDOX,  EXG.:  23  Finch  Lane,  Cornhill,  Davies  A  Co. 
Representatives. 

Thi»  Paper  Has  a  Larger  Cireiiladan  Th/in 
Any  Other  Canadian  Fxnaneial  Puhtieation 

MONTREAL.  SATURDAY.  AUGUST  21,  1920. 

Between  Hammer  and  Anvil. 


corporations  to  Increase  toe  rate  of  change,  now  in  Qu^d 

tore.,  u  1.  n.co».ry  »  employ  coomioo  «,o»  lo  .11  «™“|;  orter.  ,o  so  aheody 


by  France.  "The 
French  people 


;  »  lo  ^  - - bounds  from  the  deoression  caused  auea-a .  realize,”  he  said,  "the  vital  part 

matter*  and  to  give  full  consideration  to  underlying  i  j^y  While  unrest  and  lack  ofl  “Yes.”  replied  the  foreman. 'We've  j  accumulations  of  capital  have  played 

I  facts.  !  co-operktlon  seem  to  be  holding  ;  to  building  up  our  modem  civll- 

We  know  that  wages  are  higher  all  the  way  round,  things  back  on  this  side  of  the  gomiT spades  ^**^in°th#  ororince#  of  Ftaop#  von 

that  copper  and  copper  wire,  telephone  poles,  material ,  em”  oPunprewd^ed  - ^ toe  peasants  toiling^n 

I  entering  into  the  construction  of  buildings  and  Instru-  prosperity.  One  of  the  ^  financial  reporter  who  rides  a :  the  field  from  early  dawn  to  late  at 

ment  boards  and  other  telephone  eqiUpment  are  all  >  basic  reasons  for  this  brilliant  come-  deal— when  he  can  find  a  stable  j  night.  But  French  labor  is  now 

very  much  higher  than  in  the  days  when  the  present  hack  is  the  rich  yield  of  the  great  rmimn  where  horse  hire  is  working  on  an  8-hour  basis  and  else- 


"Yes.”  replied  the  foreman.  'We've  accumulations  of  capital  have  played  j 


id  some  spades.”  "In  the  provinces  of  France,  you 

'  j  can  still  see  the  peasants  toiling  in 

A  financial  reporter  who  rides  a !  the  field  from  early  dawn  to  late  at 


telephone  rates  were  considered  fair.  Almost  of  neces-  Northwestern  wheat  fields. 


AX  IMPLIEp  not  too  expensive —  |  where  in  the  civilized  world,  the 


.....  .  ,  For  the  nro^'lnces  of  iianitohn  COIfPLlMEXT.  was  recently  inter-  8-hour  or  the  6-hour  standard  pre- 

The  importance  of  the  dye  industry  to  Great  Britain ,  elty,  the  rates  which  were  fair  in  the  past  are  no  longer  and  Alberta  It  Is  viewing  the  prcsl-  vails.  Yet  In  spite  of  the  fewer 

la  Indicated  in  the.  announcement  that  legislation  pro-  fair.  Service  costs  more  and  users  must  pay  the  cost,  gsymated  bv  the  Canadian  author-  “  automobile  company.  The  working  hours,  the  comforts  and 

hUlli.!  .h,  .mjonanc.  ol  .yn.Mlc  Imo  ,h.  -b,tb.r  1„  lb.  c«.  „l  wl.phra..,  tranwomtlon  or :  iu.,^b.,  thi  b.rv.»t>  ™n  oyr :  !«•"  Tny  Md'Snci  M.dSl”  d"ys."’S 

coublry.  .avd  md.r  .k.b.c,  .11.  b.  enfore.d  a,  .mct.y  b..^.d  da, all,  ab»„l  IsmUoa  spark  play,  spies,  a.d  ,11k  of  th.  l^st  whoss 

I*  possible.  tvnue  ve  are  preparec  to  aonui  an  tnis  as  a  mauer  Wheat  Board  is  to  be  continued  :  '^^’^bufctors.  etc.  In  the  middle  of  I  aura  of  mystery  gave  all  Europe  the 

For  many  years  past  Germany  has'ibeen  recognized  of  principle,  we  are  under,  no  obligation  to  accept  the  i  another  year  with  practically  th#  tolk  the  scribe  interrupted:  passion  to  travel  are  now  common¬ 
er  leading  in  the  synthetic  dye  industry.  German  dyes  proposals  of  those  who  supply  the  service.  Naturally, ,  same  power’s  it  had  during  the  war.  "  '^Pf-toxury  of  merchant 

were  good  dyes.  How  good  they  were  and  to  what ,  toe  telephone  companies  will  ask  as  much  as  they  think  ,  *  •  •  ,  ,  you  were  talking  about  horses  I  nowT^^esslVtor^ie  Ss\s^^^A^^^ 

extent  the  world  had  come,  to  depend  upon  Germany  toey  can  get,  "and  then  some.  ’  It  is  for  us  to  protect  •  OIX,.  might  follow  you. "  of  „s  have  at  our  disposal  the 

for  its  supply  of  dyes  was  probably  not  recognized  until  ourselves  both  by  permitting  the  companies  to  change,  .iiiddle  States  Oil.  which,  'tis  said,  'Take  my  advice,"  said  the  car  resources  of  the  entire  globe- 

the  outbreak  of  the  war  Indeed  it  is  doubtful  if  if  sufficient  to  supply  a  first  class  service  and  to  refuse  not  so  far  back  in  financial  history,  ‘  "^''-e  away  your  horses  and  bananas  from  Central  America, 

was  Cy  recognized  tiii  some  lft:r  the  outbreak  to  let  them  charge  more.  ,  had  assets  of  <mly  about  a  quarter  of  i  „  f 

of  the  war,  for  the  supply  of  German  dyes,  or  of  goods  It  is  interesting  to  note  that  it  is  proposed  to  levy  gquj^es^'and^  assets  of"^To,OOO^o”j.  declared  that  the  old  c.ton  science^  has^laced  in  the  hands'  of 


of  the  war,  for  the  supply  of  German  dyes,  or  of  goods  It  is  interesting  to  note  that  it  is  proposed  to  levy  333^^3  $40,000,000.  rcnce  after,  declared  that  the  old  c.ton  science  has  placed  in  the  hands  of 

colored  with  German  dyes,  was  sufficient  to  carry  us  charges  graduated  somewhat  upon  the  number  of  bas  been  a  football  of  the  Stock  Ex-  “ho  was  asked  to  change  a  twenty  man  on  the  street  its  wonders 
over  for  a  year  or  so  after  the  war  began  before  we  messages  sent  over  the  phones.  'This  is  not  a  new  change — the  result  of  a  poo!  in  th*  bill  wactly  expressed  h^is  sen-  3,^^^  as  the  automobile,  the  electric 

had  a  practical  demonstration  of  the  quality  of  dyes  suggestion  but  it  introduces  a  principle  which  is  new  stock  going  by  the  hoard.  The  ^e  coon  s^.  Ah  kain^  ^ghf.  and  the  telephone  which 

ac«.„.  <n..  Than  J,  a„,W  .0  Caa.dla.  pkojea.  H„a«„ra,  '":™;  ao„p, «  S 

diEpla>€cl  notices  in  many  rtepaitment  stores  to  the  know,  an  annual  rental  or  flat  rate  has  been  In  force,  overboard  sensationally.  A  report  Middle  Apes  lived  in  quarters  That 

effect  that  the  proprietor  would  not  guarantee  the  fast-  and  it  is  possible  that  the  new  proposal  will  not  meet  which  taxes  aomewhat  inielligent  That  'Miftle  fleas  have  lesser  fleas  would  be  considered  unfit  for  pigs 


nes- of  colors,  ^ith  approval.  At  the  same  time,  it  cannot  be  denied  '  credulity  is  that  control  of  Middle  npnn  their  backs  to  bit  em  *  was  East  Sider.  This  marvellous 

Tie  elJlei  sov.rnmapt,.  however.  ..ra  pot  par-  that  .  ohar*.  based  op  lb,  antoup,  of  p.ppe  I.  ,  Sute.  la  Ip  IP.  haPds  of^Tom.  Disk  ,  „r>T.LVCi  fb7''«?,7'  ntsi'""  Sr/' 

ticularly  concerned  In  the  fastness  of  colors,  and  yet  fairer  thaji  one  which  disregards  such  consideration. ,  ^ase  from  outward  sppparanees  FLI..4.  noteholders  to  re-  sarin? 

they  were  deeply  interested  in  the  dye  Industry.  At  the  Some  phones  are  in  use  constantly  while  others  are  used  ‘  __so  often  deceptive.  cover  their  money  courai 

verv  outbreak  of  the  war  they  deplored  the  fact  that  hardly  at  all.  It  Is  manifestly  unfair  that  this  difference  ■  Well-informed  oil  men  express  the  Gharlse  Ponzl.  Boston's  means 

no  great  dye  works,  such  as  existed  in  Germany,  were  in  usage  should  be  disregarded  and  that  all  subseribers  |  belief  that  as  the  future  unfolds  It 

to  be  found  within  their  own  borders.  Their  particular  should  pay  alike.  The  actual  cost  of  serving  one  sub- i  ^33  parsed  to  Standard  tonght  hi®  wav  past  the  waiting  line  , 


that  a  charge  based  on  the  amount  of  usage  is  much  ®totes  is  in  the  hands  of  Tom.  Dick  cTTvrTVf  transformation  has  been  mad*  pos- 

J  u  ij  — _  snd  Harry.  This  may  seem  to  he  tpe  first  nish  of  gible  by  the  judicious  investment  of 

fairer  than  one  which  disregards  such  consideration. ,  outward  sppparanees  FLI..4.  noteholders  to  re-  sarings.  To  confiscate  capital  to  en- 

Some  phones  are  in  use  constantly  while  others  are  used  — 50  often  deceptive.  cover  their  money  courage  governmental  extravagance 

hardly  at  ail.  It  Is  manifestly  unfair  that  this  difference  tVell-informcd  oil  men  express  the  ftom  fharlse  Ponzl.  Boston's  means  spiking  the  wheels  of  pro¬ 


to  he  fouiKi  wiinm  tneir  own  borders.  Their  particuiai-  a^ruai  cosi  or  serving  one  sun- ,  ^,3  p3333^  Standard  ^nght  hi«  wav  past  the  waiting  line  .fi,  month  of  Sillv  Sea.son  Wiz- 

intercst  lay  in  the  fact  that  the  dye  and  the  explosive.?  scriber  is  sometimes  half  a  dozen  times  that  of  servings  Oil.  One  of  the  most  experienced  declared  to  Ponzl  that  he  zardcraft  said  unto  Ignorance.  "Be- 

industries  are  clo.sely  associated,  by-products  of  the  another.  1  of  petroleum  authorities,  hy  the  way,  behe\ed  in  him  wanted  to  hold.  I  am  a 

former  being  used  by  the  latter.  It  was  then  commonly  1  I'  is  in  harmony  with  the  principles  of  business  to  tolls  me  there  is  little  tangible  basis  ■Z  ^  alche- 

stated  that  the  defence  of  a  country  Insofar  as  this  make  an  effort  to  levy  charges  according  to  use  important '’jSiri!*  New^oH  Later  in  the  day'’ this^  sam^  um 

depended  upon  supplies  of  explosives,  was  based  upon  service,  and  the  proposal  to  charge  according  to  the  l  jg  being  exploited  with  en-  hPrsttnage  again  fought  his  way  into  j  '  grins 


the  dye  and  color  industry  and  that  the  establ^hment  [  number  of  messages  passing  over  the  phone  is  in  this  ^  couraging  results.  In  Europe  pro¬ 
of  such  industries  must  be  undertaken  at  once  by  1  direction.  It  may  have  its  disadvantage®  but  it  is  at  duction  of  oil  1.?  expected  to  inerrasp 
private  capital,  it  possible,  and,  if  not,  then  as  a  govern- ,  least  much  fairer  to  all  than  the  present  flat  rates,  to*’™  now  on.  Such  are  some  of 
ment  undertaking.  ,  Furthermore,  it  would  seem  to  hold  out  a  promise  of  a  ukin^r  rathSr  optimis’tic‘'rirw  ^of 

Both  in  Great  Britain  and  in  the  United  States  a  more  efficient  service.  However  small  the  charge  per  tfie  situation, 
large  number  of  dye  industries  have  subsequently  beenj  message  may  be,  the  fact  that  there  is  a  charge  at  all  •  «  •  , 

started,  most  of  them  with  strong  financial  backing,  j  '''ill  prevent  indiscriminate  use  of  phones  and  relieve  Tl'RXlXG  OF  THE  TIDE. 
From  time  to  time  it  has  been  stated  that  in  both  j  congestion  in  service.  Without  doubt,  phone  privileges  jf  the  foresight  of  several  promi- 
countries  dyestuffs  are  being  turned  out  which  are  In  (Are  now  being  abused.  We  use  them  as  we  do  the  air.  neni  .New-  York  hankers  is  truthful. 


Ponzi'.s  presence,  declared  he  had  ,hy  pitiful  handful  and  cast  it 

re  urn  n?  nC  mneev  -‘^0  my  crucible  called  Fake  if 

■TeVininiv  ■rivo  him  V,  u  "  thou  would  St  be  quicklv  rich.  And 
-  .cca-vu-  .ut-  a-i.r.-  ^pred  Ponzl  ^  ^  isnorance  hearkened  unto  him.  The 

king  a  rather  optimi.stic  view-  of  ‘  .  next  day  Wizzardcrafi  said  to  Iznor- 

e  situation.  ^nce.  "Thy  gold  in  one  dav  has  mul- 

•  •  •  •  ^LC’eit  ■’ru^me  H^re  are  the  se- 

p!n^p  IT  Givp  rne  cash.  I  .  t _  ,  .  ^ 

Tl'RXlXG  l)F  THE  TIDE.  'Tertainly.”  snapped  Ponzl.  and  1 

If  the  foresight  of  several  promi-  in  currency  I  S^.^^tv^^rr^L^^^d’^rher  ^ftv-fo'iS^ 

ni  New-  York  hankers  is  truthful.  n  "’?/ ..’^r !  likewise  on  the  third  day.  Then  he 


every  way  the  equal  of  the  German  product.  Whether  We  call  up  and  converse  upon  every  trifling  subject,  >  toe  turn  in  stock  market  affairs  has  jZ-- Nationa,  B.-nk,  keep  the  new  s  no  longer  and 


this  claim  is  well  founded  or  not,  the  new  industry  has  regardless  of  the  fact  that  these  conversations  are  all 

.  time  to  complete  the  turn  and  get 

been  making  a  strong  fight  tor  government  support,  costing  someone  money.  The  best  w-ay  of  keeping  each  ©ff  ,o  a  run  before  the  w-ind  but  at 


The  connection  betw-een  the  crop.? 


I  told  Folly,  Credulity,  Greed.  Haste- 
ito-Get-Rich  and  Gullibility.  Thes^- 
I  ran.  everj-  one,  to  Wizzardcrafi  and 


generally  in  the  way  of  prohibition  of  import  of  foreiign  and  all  of  us  in  line  is  to  make  us  pay  according  to  use  least  they  consider  the  market  is  xnd  the  general  business  situation  their  little  into  his  crucible. 


dyes — namely  German,  dyes.  That  this  fight  would  md  cost.  Presumably  there  is  an  accurate  and  econom-  virtually  out  of  the  areas  of  des-  .y,,  country  wasj^j^^j  gj]  evening  did  nothing  but 

racalv.  mare  reco,am«.  In  ,n.  UnlW  aan  myd  «„n.  of  aminrln,  an  .ccur.t,  r«o,d  of  <1,1.  naa.  .l.?/S'"/ a'r'S'oSrS  BlIfiESS.  ItS 'th.Ttt  i 

England,  because  of  the  protectionist  policy  of  the^  Apparently  the  proposal  is  to  leave  house  phones  on  the  practice  followed  practically  all  ,  to#  present  time.  ^,.  the  village  were' at  the  door  o: 

former  country,  goes  almost  w-ithout  sa.ving,  though  it,  the  flat  rate.  Possibly  the  reason  for  this  is  that  a  year  by  the  most  successful  specu-  Expressions  of  opinion  by  business  tvizzardcraft  he.seeching  him  to  tak^ 

is  evident  from  the  action  of  the  British  Government '  charge  per  message  would  prove  less  remunerative  to  lators— that  of  buying  nothing  they  men  of  all  classes  these  on  t.belr  offerings.  Then  took  he  of  the 

that  free-trade  England  is  to  go  as  far  as  it  can  to  |  the  company,  ia  this  instance,  than  the  flat  rate.  House ,  thinking  comal^ 

render  assistance.  ^  phones  are  used  in  a  somewhat  different  manner  than  i  bankers  states  It  is  no’ longer  ad-  reference  to  the  crop  pros-  rheir  Dftv.fold  with  a  promise  of 

Strange  as  it  may  seem,  the  British  and  American  business  phones  and  a  charge  per  message  might  result  I  visable  to  go  short  of  stocks  on  in  both  Eastern  and  Western  rnorc  on  the  morrow.  And  when  they 

dye  industries  have  more  to  fear  from  the  financial  iff  practical  disuse  in  instances  w-here  the  presiding  lady'  rallies  to  cover  on  breaks  to  new  low-  Ganada.  Reports  from  both  sections  b.-id  received  It  thev  spread  tfie  new.? 

pov,r,T  Of  Ui.  big  comp,,,, or  ,ban  from  1»  ..r.o=tt.'wim  imo.u.ll,-  .cooomld,  V„  ,b,  p„«,p„  ,±.  o"/',,”  w", on,c™;o;";hl  m /urto'd 

Germany  has  heavy  debts  to  pay  and  cannot  pay  them  Eame  as  in  the  case  of  the  business  phone  and  there  rallies.  His  horoscope  is  for  a  favorable,  and  unless  some  un-  fame  to'his  door,  from  which  he  paid 
without  exports.  Germany  is  manufacturing  dyes  and  w-ould  seem  no  reason  w-hy  it  should  not  be  applied  rising  market  in  1921.  tow-ard  circumstance  occurs  to  the  promised  increases  to  those  of 


on  rallies.  His  horoscope  is  for  a 


without  exports.  Germany  is  manufacturing  dyes  and  w-ould  seem  no  reason  w-hy  it  should  not  be  applied  rising  market  in  1921.  tow-ard  circumstance  occurs  to  the  promised  increases  to  those  of 

the  w-or!d  is  still  calling  for  them.  Importers  in  allied  ffH  the  w-ay  around.  e  *  e  •  damage  the  standing  grains  the  the  preceding  days.  “Verily.''  they 

countries  w-ho  receive  consignments  consider  them-  — - - RBUSH  AXD  HIS  TEAM  assured  of  a  chanted,  "gold  shall  become  as  di:'=f 

oni  ^n.  IP  jiicx  yiPlQ  vn<l«*r  our  Yoa  v®rilx* 

selves  fortunate  and  have  no  difficulty  in  disposing  of  "After  addressing  a  meeting  at  King  City",  says  a  m  the  great  Hog  Island  ''cleanup"  This'  is  reflected  in  the  more  opti- ,  replied,  "you  receive  your’  increase 
them.  Allied  governments  recognize  that  to  prevent  Toronto  despatch,  "the  chairs  w-ere  cleared  away  and  Julv  21.  when  a  w-orld's  record  wa^  mistic  undertone  which  prevails  in  j  daily."  and  added  under  hiz  breath, 

importations  of  dyes  from  Germany  is  In  large  part  to  Hon.  W,  L.  Mackenzie  King  danced  with  every  maiden  hung  up  by  the  launching  of  the  various  commercial  quarters.  Met--  •until  T  do  ihe  great  mahnola  act." 


prevent  impoverished  Germany  paying  her  debts  to  in  the  hall.” 

allied  countries.  Also  it  would  contribute  to  discontent  In  the  good  old  days,  princes  followed  the  example 


final  seven  ships  in  78  minutes,  it 
w-as  eminently  fitting  that  one  of 
them  should  have  been  christened 


conditions  in  Europe,  all  of  which  are  more  of  a  and  they  both  seem  to  be  having  a  Wales  of  a  time. 

menace,  for  the  time  being,  than  competition  from  the  - - - 

German  dye  industry.  Toronto  refuses  to  permit  the  Toronto  Street  Rail- 


allied  countries.  Also  It  would  contribute  to  discontent  m  tne  gooa  oio  aays,  princes  roiiowea  tne  example  ,  <bem  should  have  been  christened  pnPI  II  AD  ETITIIMr'  IM  DDITAIM 

in  Germany  and  in  this  w-ay  to  the  generally  chaotic  of  kings  but  to-day  King  follow-s  the  example  of  Prince  the  "Brush."  The  name  of  Matthew  i  vyi  UJLAIx  F  HILLillX  llX  £>1x11  /\llx 

conditions  in  Europe,  all  of  which  are  more  of  a  and  they  both  seem  to  be  having  a  Wales  of  a  time.  G.  Brush  wil  always  he  inseparably  OPPOSES  SOCIALISTIC  THEORIES 

menace,  for  the  time  being,  than  competition  from  the  - - -  Island. 

German  dye  industry.  Toronto  refuses  to  Pfrmlt  the  Toronto  Street  Rail-  ne'LTss  o?  Bimsh  in  Tn'^al  Wa?  London.-There  is  no  socialist  |  last  three  months  has  been  $909,000 

In  this  w-ay,  it  may  be  seen,  the  new  dye  industries  w^ay  to  increase  Its  fares.  Montrealers  have  twice  talk  before  a  Senate  committee,  the  party  in  Great  Britain  and  there  is  no ;  Tb.''  socialist  pr.imi.-u-  cf  ,:ncapL  • 

of  the  United  States  and  England  are  between  the  granted  increases  and  are  apparentlv  to  do  so  again  in  shipbuilding  contract  mi.ght  con-  likelihood  cf  one.  Everybody  has ;  service  has  in  every  ca^e  proved  to 

hammer  and  the  anvil.  The  governments  of  each  coun-  order  to  cover  the  increase  of  $300, COO  In  the  wage  ceivably  have  been  taken  away  from  had  enough  of  socialism.  Even  the  I  be  untrue.  The  trolleys  are  no 

*1,.  hill  toc  Amcrican  International  Ship-  lahor  party  when  it  vote?  in  favor  ,  cheaper  than  the  buses.  The  railroad 

try  recognize  the  Importance  of  the  Industry  and  under  bilL  building  Corporation.  Brush  first  'of  national  ownership  is  careriil  to  fares  are  about  to  be  raised  33  1-3 

other  conditions  might  go  so  far  as  to  altogether  pro-  How  Toronto  can  make  her  railway  give  wage  iff- 1  saved  the  contract  and  then  executed  say  toat  it  is  not  in  favor  of  the  son  p.c.,  in  the  midst  of  the  holiday  sea- 


The  astonishing  devel¬ 
opment  that  Is  dally  go¬ 
ing  on  In  the  Pulp  A 
Paper  Industry  makes 
these  securities  most 
attractive  at  present 
levels. 

We  will  be  happy  to, 
furnish  you  with  full 
Information,  and  to  ex¬ 
ecute  your  orders. 
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MOXTREAL 

B.ink  of  Ottawa  Bnilding, 


Comparative 

Values 

Bonds  are  the  safest 
profitable  investment* 
hut  there  are  bonds— 
and  bonds. 

Let  us  analvze  the  present 
abnormal  situation  for  you. 
■\Vp  can  simplifv  your 
choice  of  investments  and 
pave  po.isible  mistakes. 
Consult  us. 

U'jr  b.et  nf  apprarfd  xtenes 
lent  on  request. 


F.  H.  Deacon  k  Co. 

Member!  Toronte  Stoch  Ejchans# 

Investments 

$7  Bay  Street  -  Toreato 
r.H.Peacon  J.C.PrM* 


TOWN  DF 
PeHTROyHL 


r.  Brush  wil  always  he  inseparably 
linked  w  ith  the  fame  of  Hog  Island. 
Had  it  not  been  for  the  convincing 
earnestness  of  Brush  in  an  all-day 


other  conditions  might  go  so  far  as  to  altogether  pro-  How  Toronto  can  make  her  railway  give  wage  in- 1  saved  the  contract  and  then  executed  say  toat  it  is  not  in  favor  of  the  sort  p.c., 
hibit  importations  or  to  place  such  a  heavj-  duty  against  creases  without  increasing  the  railway  fares  is  a  trick  it,  with  the  aid  of  his  "Hog  Island  national  ow-nership  that  exists  at  son. 


against  them  as  to  practically  cut  them  off.  As  it  is,  ^  ctir  administration  should  learn  and  impart  to  the  rest  team." 


the  present  time. 


Private  automobiles  now  carry  pa? 


importation  into  England  is  being  permitted' by  license  of  us.  Apparently  It  disputes  the  laws  of  physics  by  ^  T^ere  are  probably  few  corpor-  ioXe^°“  w 

7  ,  7  ,  _ _ .V  .  •*  .u  .  ..  ■_  ation  executives  in  the  I  nited  States  P^oi  tawaij  tiling,  and  in  England  tu-iniis  journey,  for  less  than  the 

only.  In  this  way  the  government  hopes  to  retain  con-  '"'hich  we  were  of  the  opinion  that  It  was  impossible  with  a  wider  acquaintance  a>l  toe  glamor  has  gone.  The  swan  ,  railroad  fare. 

trol  over  a  delicate  and  complicated  situation.  to  'toke  more  out  of  anything  than  had  been  put  into  it  than  Mr.  Brush,  it'hen  he  took  the  '  ff'^*"'  known  to  be  a  goose.  The  telephone  rates,  too.  are  now 

_  Next  we  will  have  perpetual  motion  in  street  cars.  shipbuilding  job  he  already  had  an  Even  the  labor  leaders,  at  the  last  being  raised  50  p.c.,  although  they 

_ _  enormous  list  of  friends.  TLi.?  list  ^ades  union  congress,  mared  a  pro-  were  unreasonably  high  before,  and 

Retiring  Anglo-French  Loan.  That  Canada's  shins  onerated  under  the  direction  of  has  since  lengthened  tremen- ; '^t  asaimst  the  national  ownership  ,  for  a  shambling  service  such  as  no 

„  .  .  J  A  ,  A  .u  .  r,-  •  *  I  nai  i.anaaa  8  snips  operated  under  the  direction  Of  |  Hundreds  of  the  ininortant  fff  “ccr.  No  more  government  beer"  American  city  would  tolerate.  The 

The  sutement  is  definitely  made  that  France  is  to i  the  Canadian  Government  Merchant  Marine  win  prove  personag"?  of  the  new  .and  old  hear  it  in  every  saloon  telephone  department  lost  nearly 

look  after  her  half  of  the  Anglo-French  loan  which  a  highly  remunerative  investment  for  the  Dominion  this  worlds  have  visited  Hog  Island  at  to  end  of  the  British  Isles.  $20,000,000  last  year,  and  is  now  a?k- 

matures  this  fall.  Her  share  is  $250,000,000,  although  year,  is  the  statement  credited  to  the  Hon.  C.  C  off®  rime  or  another,  and  manv  of  ,.^he  dream  of  atolishing  taxes  by  mg  for  a  Iran  of  .?5o.000.0OO  from  the ' 

It  is  true  that  the  loan  was  joint  and  several  ‘‘nd  <Jr^L  Ballantyne.  minister  of  Marine  and  Fisheries.  eXnJ^he  S  KTresiden^Bnirif  SourfZyerZ.en  T^'Sk'lgSw.  “"'bankS  a?  tor^telegS; 

Britain  is  thus,  from  a  technical  standpoint,  obligated-  The  minister  did  not  commit  himself  beyond  the  crowned  heads  statesm^^^^^^  believed  to  be  a  mes-  which  has  lost  lo.OOO.ooo  a  ydhr  for 

to  look  after  this  sum  as  well  as  the  $250,000-,000  which '  period  mentioned.  Yet,  bearing  in  mind  the  fatal  nature  and  men  famous  in  all  walks  of  life.  Heaven,  it  has  gone.  :  more  than  SO  yeans, 

she  treated  as  her  personal  obligation  and  has  already  of  government  operation,  we  are  disposed  to  draw  what  With  his  work  at  Hog  Island  about  1  as  .i '  Even  the  post  office,  which  was 

provided  for.  comfort  we  may  from  his  assurances  even  for  the  pre-  J  ^-hltovelTt  happen?  |  P«ffPto'“"The're  waf  ^steadj  |  noT YtagUinrinto  toLlSy'and 

In  this  year  1920.  few  needed  the  assurance  that  (sent  year.  to  be  it  if  verv  HkeiriLv  man%- ^  toward?  nationalization;  and  ha?  had  to  raise  its  rates  to  a  four- 

the  Anglo-French  loan  of  $500,000,000  would  be  met,  at  in  no  other  organization  or  business  in  the  country- 1  members  of  his  Hog  Island  ie.am  ■  arguments  in  favor  of  it  were  he- 1  cents-per-letter  basis, 
maturity.  But  there  w-as  a  dark  day  only  two  or  three  would  such  an  assurance  be  retarded  as  satisfactorv  will  he ’found  working  with  him. ,  Even  i  As  to  go-ceinment  housing,  it  has 


maturity.  But  there  w-as  a  dark  day  only  two  or  three  would  such  an  assurance  be  regarded  as  satisfactory- 
years  ago  when  hundreds  of  thousands  of  people  on  to  the  shareholders  or  to  those  interested.  Yet  Mr. 
this  continent,  as  they-  watched  the  quotations  on  this  Ballantyne  or  any-  other  minister  would  regard  it  as  -a 
bond  fade  away,  felt  that  all  the  props  of  security  had*  highly  favorable  state  of  affairs  and  the  Canadian  Ux 
been  pulled  out  end  that  holders  of  Anglo-French  bonds  '  payer  rather  congratulates  himself  that  he  will  not  have 
would  be  fortunate  enough  if  their  next  interest  coupons  to  contribute  to  a  steamship  deficit:  Marvellous!  is  building  ships  or  running  a  street  gfories  of  the  •‘co-ope^atl^V  "com-  cently  add^d  $T.7o”per"  ton  '  to°^  th^e 

were  cashed.  It  was  even  suggested  that  the  loan  Itself  -  i  railw-a.v  or  conductii^  a  peanut  monv^caltlj-  There  are  only  a  vast  price,  against  the  protests  of  both 

might  be  repudiated.  |  'The  time  has  not  come  yet*',  says  C.  A.  Macgrath,  people  who  were  mistaken,  miners  and  consumers. 

Canadians  had  more  faith  in  Great  Britain’s  stability !  speaking  In  England,  "w-hen  governments  can  engage,  *  *  *  ’*'  ’  tifp  ^farts tffiffds-  As  to  the  State  Employment  Bu- 

j  .u  J  .  I  .  ....  .  I  w  w  m  m  I  Here  are  the  facts.  reaus.  railed  in  England  Labor  Ex- 

aad  honor,  apparently,  than  had  many  of  the  holders '  in  commercial  enterprises  with  success  ....  ttecan-:  “FOREIGN"  SELIIXG.  I  Practically  every  nationalized  busi-  change?,  there  has  been  a  startling 

of  these  bonds  in  the  United  States  and  it  wzas  shortly  not  too  quickly  make  some  fair  business  consolidation!  ness  in  Great  Britain  is  bankrupt,  exposure  during  the  week.  It  has 

afterwards  currently  reported  that  some  millions  of  with  the  Canadian  Pacific  Railway,  so  that  we  (Canada)  i  Service  been  shown  that  these  Exchanges 

ji,  ...  .  .J,.  ,  perous  than  its  best  cusiomei.  xnis  jjgs  ^een  lowered.  Mages  are  less  have  been  bolstering  them?elvps  un 

dollars  worth  of  the  bonds  had  been  transferred  from  may  have  one  great  railway-  system  operated  by-  a  was  true  before  the  war  and  is  still  i  than  in  private  companies.  bv  fal^  statistics  and  X  the^^  are 

American  to  Canadian  hands  at  prices  which  already,  directorate  made  up  of  those  in  control  of  the  Canadian !  true  now,  only  the  customer  has  Nothing  holds  Britain  solvent  at  despised  by  worker  and  employer 
at  that  time,  gave  back  a  handsome  profit.  Pacific  Railway,  with  a  strong  Government  Railway  changed.”  So  sa.d  a  It  all  Street ,  (he  moment  except  the  private  busi-  alikei.  The  general  belief  now  is  that 

It  was  stated  not  long  elnce  that  Great  Britain,  her- ;  Board  controlling  the  rates,  with  power  to  order  the  i  ^  nesses  that  were  not  weakened  by  they  win  be  abolished, 

self,  was  a  heavy  purchaser  on  the  slump,  thus  getUng  '  construction  of  new  branch  lines.”  securiries'^lind''  sold^em  to  us  when  ''^“'’'SndoT''there  are  private  om-  me1in?^*  havr  “Xrfy^toe' 

back  her  own  paper  from  the  United  States  at  10  per  Tt'hat  a  muddle!  Not  satisfied  with  the  I.  C.  R.  and  she  needed  money.  Now  the  .Middle  •  nibuses  and  socialist  trolleys  The  National  Service  and  the  Reconstruc- 
cent.  to  16  per  cent,  lees  than  she  had  received  for  It. '  Its  record  of  defleite  we  saddle  ourselves  with  the  Can-  ^  M'est  holds  the  key  to  our  finance. ,  omuibuses  pay  a  small  profit  and  Mie  tion.  Both  of  these  really  aimed  at  a 

Recently  It  was  announced  that  a  very  considerable,  adian  Northern  and  repine  and  yawn  for  the  Grand  |  ®®tog®liffri  ®'^®  of  trade  and  commerce, 

.u.i.  “^<1  the  "frozen  credits  due  to  the  buseo  pav  a  Ux  of  $300  per  bus;  the  but  thev  had  to  be  abandoned, 

proportion  of  her  half  of  the  bonds  had  already  been  :  Trunk,  always  believing,  apparently,  that  by  some  ^  railroad  tie-up.  it  sends  back  to  tYall  |  trolleys  pay  nothing.  The  buses  are  The  most  hopeful  sign  in  Great 
purchased  by  Great  Britain  at  advantageous  prices  and  miraculous  intervention  the  government,  by  adding  [  street  the  securities  which  it  bought  j  solvent  and  popular;  the  trolleys  are  Britain,  at  the  moment,  is  the  gen- 

was  ready  for  retirement.  It  would  seem  that  France '  loeere  together,  can  make  winners.  Then  we  ask  the '  during  Us  affluence.  'This  is  reflected !  $5,000,000  In  debt  and  generally  dis-  eral  disbelief  in  all  governmentalism 

followed  Britain’s  example  though  to  a  lesser  degree. !  managere  of  the  C.  P.  R.  to  help  us  out  and  at  the  same  i  ^ public  opinion  to- 

_  .  ..  .  .  .I  ..  ;  gold  bv  the  New  \ork  Federal  ists  promised  that  the  profit  on  the!  wards  private  ownership  and  more 

From  the  tenof  of  advices  and  from  the  fact  that  time  propose  to  coatijo!  them  and  tel!  tnem  how  to  do'  in  the  gold  setUe-  trolleys  would  -wipe  cut  meet  of  the  persona!  liberty.  As  for  British  Sc-, 

each  natioo  Is  to  retire  half  of  these  bonds,  the  joint ;  it  Could  there  be  greater  mental  confusion?  Lawnt  fund.”  1  rates,  and  the  operating  loss  in  the|cialism.  it  is  bankrapt,  i 
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Canada  Permanent 
Mortgage  Corporation 

TORONTO  .=!T.  -  -  •  TORONTO 

President — Y  .  G,  Gooderham 
Vice-President— R.  S.  Hudson 

.Joint  General  Managers— R.  S. 

Hurt'on,  John  ^tassey. 
A®si?tant  General  Manager— 
George  H.  Smith. 

Paid-up  Capital  .  .$  6,000.000.00 
Reserve  and  Sur¬ 
plus  Funds  .  .5,900,493  28 

Investment? . S3/'54.23S  02 

Deposits  of  one  dollar  and  up¬ 
ward?  are  welcomed.  Interest 
at  THREE  AND  ONE-HALF  per 
cent,  per  annum  i?  credited  and 
compounded  twice  a  ?-ear. 

For  more  than  sixty-five  years 
this  Corporation  has  safeguard¬ 
ed  the  sa-.'ings  of  many  thous¬ 
and?  of  our  citizens.  Its  un¬ 
questioned  position  ensures  to 
the  depositor  and  investor 

ABSOLUTE  SECURITT 


Th«  Klnancial  Times  Is  pnntea  aod 
published  at  333  Cral«  Street  V^'etl. 
Idontrsai  by  The  Montreal  Financial 
Times  Publishing  Cemnany.  Limit¬ 
ed.  Xlontreal.  Uusioes!  Manager, 
David  Bu.'nsldx. 


THE  FfVAXaAL  TIMES,  MOXtaEAL.  AtGr^"  t92n 


PITHY  PERSONALITIES  IN  THE  WORLD  OF  FINANCE 


F.  R.  Graham  is  well  known  to 
the  investing  public  as  a  member  of 
the  firm  of  Graham,  Sanson  &  Com- 


have  good  crops  and  there  Is  a 
good  deal  of  money  in  the  hands 
of  the'  people.  “Vou  know  Nova  Sco¬ 
tia  and  New  Brunswick  borrow  lit¬ 
tle,  and  their  standing  in  the  bond 
market  Is  about  as  good  as  that  of 
Ontario  and  Quebec,"  .said  Sir  John. 
A  visit  was  paid  to  the  iron  and  steel 
plants  in  Cape  Breton,  and  to  the 
immense  iron  ore  deposits  of  the  Do¬ 
minion  Steel  Corporation,  and  the 
Nova  Scotia  Steel  and  Coal  Com¬ 
pany  in  Newfoundland  and  Sir  John 
believed  that  If  the  British  Empire 
Steel  Merger  was  carried  through,  it 
would  bring  ' large  benefits  to  cast- j 
ern  Canada.  In  Newfoundland  it  was  j 
expected  that  an  improvement  would  | 
shortly  take  place  in  the  railway  i 
system,  which  would  be  much  to  the  j 
advantage  of  the  island.  ' 


ber  of  years.  For  a  long  period  he 
was  associated  with  his  late  father 
in  the  management  of  the  McCready 
shoe  business,  which  ■was  afterwards 
absorbed  in  the  Ames-Holden-Mc- 
Cready  consolidation. 

He  was  also  a  Director  of  Canada 
Foundries  &  Forgings,  Limited  dur¬ 
ing  the  period  when  it  was  carrying 
out  its  big  undertakings  in  con¬ 
nection  with  the  munition  business. 

During  the  past  couple  of  years  he 
ha.-i  been  organizing  the  Windsor 
Petroleum  &  Refining  Company, 
which  will  have  Its  head  office  nt 
M  inrisor,  Ont.  1 
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“i4  Trust  Company  for  the  Public’s  Service" 

PAID-UP  CAPITAL  -  -  -  -  $500,000 


The  (lUtinction  should  be  noted  between  the  safe  DEPOSIT 
of  securities  and  the  CARE  of  securities.  This  Company  rente 
Safety  Deposit  Boxes  for  the  deposit  of  valuable  papera  to 
which  the  renter  alone  or  hie  authorixed  agent  has  acoesa. 
When  aecuxitiea  are  ^aced  in  the  CARE  of  thia  Company, 
it  not  only  safeguards  them,  but  it  also  collects  tho  income, 
remits  proceeds,  makes  accorate  accounting  tmd  performs 
other  vahiahle  aervicea. 
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Officeax  MERCHANTS  BANK  BLDG.,  (St.  Peter  St.  Entraoce.) 


Will  Rate  Increases  Granted 
Railways  Cure  Net  Income  Ills 
Lasting  Well  Over  a  Decade 


E.  M.  Davis,  of  New  York,  ha.s  as¬ 
sumed  file  Presidency  of  the  Wept- 
ern  Canada  Pulp  &  Paper  Companj  . 
Limited.  Mr.  Davis  has  been  eJesely 
associated  with  the  growfli  and  de- 
veiopnient  of  the  pulp  and  paper  in¬ 
dustry  of  Canada  and  has  right  along 
strongly  contended  that  there  wouki 
be  a  tremendous  development  in 


The  Pioneer  Appraisal  Organization  of  Canada 

Oirlnir  to  the  rapid  pro^fh  of  our  rrr  moved  tato 

more  rommcdlnuA  offlrop,  nnd  our  staff,  nlreedv  considerable  In 
numbers.  Ip  hojnfr  Inrirriy  oucrmrntpd. 

o  oro  thor**forr  nhio  n*s*?ro  p?*f>spertl"'-e  clients  of  otxr 
prompt  attention  to  onr  tropk  #hn»  mny  he  entrusted  to  us» 

Our  unique  nnprnlanl  c^hperlenre  tn  Cennda.  corerlnp  as  ft  does 
H  period  of  fifteen  ^enrs,  nnd  In^estlfrationa  of  properties  repreaent- 
Insr  every  line  of  fofliistrv  that  U  onrrled  on  throuRhont  the  Pom- 
inlon,  iiunlifleM  na  In  o  »ery  Mpeelnl  manner  to  undertake  appraisal 
service  of  eyery  dejserlptlor. 

Corresoondenee  Invited 

Head  Office  -  364  University  St.  -  Montreal 

lOROVrO  VEW  YORK 

Rovpl  Bank  Building  '  Fqu'tahln  Buildlr} 


the  16*^0.000.000  guarantee  by  the 
Government  1r>  pay  about  3  per  cent, 
on  the  ComnuBsion's  valuation  of  the 
railways. 

For  1021.  with  revenues  and  ex¬ 
pense.;  running  neck  and  neck  as  in 
102(1,  here  is  how  the  situation  works 
out: 

Opcratinir  revenues  .  .  .?,i..v'(i,(i(in,(iO(i 
Plu.;  rate  advance.  .  .  .  1  .o'lt-.ooiLdi'l 

Total . 7.ii00,0'l0.(iO() 

Operating  expenses  .  .  .5.. 300,000, (psi 

Taxes .  260.OOO.(hiO 

Lqiiip.  facil.  rents.  ,  RO.ooc.onn 

M’aae  award .  025.0(10.000 

Total .  6  235.000.oon 

Net  operating  income  .  765,(i"O,0(l0 

Short  of  (*n  Sl.SOO,- 

00((.(((io .  .369.000.000 

It  is  therefore  evident  that  the  rate 
advance  granted  by  the  Commission 
will  come  approximately  a  third  of  a 
billion  short  of  th' 


pany.  of  Toronto.  Mr.  Graham  has  | 
accepted  membership  on  the  Board 
of  Directors  of  the  tVestern  Canada 
Pulp  &  Paper  Company,  l.imited. 

During  the  past  few  years  Mr. 
Graham  has  been  one  of  the  out¬ 
standing  figures  in  Canada  in  the 
big  market  that  has  developed  for 
pulp  and  paper  securities.  Lndoi'ed 
with  indomitable  cmirage.  he  has  al¬ 
ways  been  confident  of  the  sucre;;  . 
of  well  organized  Canadian  indiistri.a! 
enterprises  and  on  this  account  lias 
siron.gly  recommended  tn  Canadian 
investors  the  juirchase  of  their  se- 
ctirit  je«. 

He  l;as  advocated  the  policy  of ; 
giving  in\estors  all  the  information 
possible  regarding  the  various  under-; 
takings  and  in  this  wav  has  built 
up  a  very  large  clientele,  both  in 
(.'anada  and  the  I'nited  Statfs.  ■ 

•Mr.  Gr.aham  i.;  also  a  Ilirectnr  of. 
the  Kammistiquia  Pulp  A-  Paper 
Company,  which  is  erecting  a  laige. 


.■'ll  .lohn  .\ird.  general  manager 
of  the  Canadian  Bank  of  Commerce, 
wa.;  a  visitor  in  .^fontreal  this  week, 
on  hi;  wav  to  Toronto,  returning 
from  a  trip  to  the  .Maritime  Pro¬ 
vinces  an(i  Newfoundland. 

"The  .Maritime  Provinces  need  n 
Fii'on:  colonization  poliev.  sam  .“^tr 
.lolin,  for  They  have  miieh  imde- 
veioped  wealth,  although  the  greater 
pan  of  the  immigration  coming  to 
Canaria,  except  that  from  the  west 
ern  states,  passes  through  nr  neat 
The.;e  pro\inrcs  on  The  wav  m  points 
farther  west. 

Sir  .lohn  found  that  the  Maritime 
ProMines  had  prosiiered  exceedingly' 
during  the  war  from  the  demand  j 
for  their  chief  products  of  lumber. ; 
fish  and  iron  and  steel.  The\  now  j 


-  , requirements  of 
the  Cumiiiins-Esch  Act. 

It  must  be  remembered  that  these 
estimates  are  based  on  conditions  a.s 
they  are  and  not  on  conditions  as  to 
traffic,  labor  and  cost  of  materials  as 
they  may  develop.  Higher  rates  and 
fares  may  put  a  brake  on  traffic  and 
'so  that  the  gro.ss  revenues 
increase  relatively. 

)  Variations  in  Valuations, 
i  H  is  in'eresting  to  compare  the 
'  valuations  for  the  several  districts  of 
the  country  a.;  made  by  the  (  onirni.s- 
jsion.  the  Railway  Executives  and  this 
’  Bureau,  as  follows 
j  I  ommis.sion  Railways  Bureau 
(fi'i'o  (uqii)  (11(10) 


(E«tabli«hed  1901) 


The  decision  lacks  vision.  It  loses 
Bight  of  the  injunction  of  the  Act 
that  the  Commission  shall  consider 
the  necessity  of  enlarging  facilities. 

Let  us  look  this  rate  decision  of 'navel 
the  Interstate  Commerce  Commis-jwill  not 
RioD  of  July  31  .squarely  and  fairly 
in  the  face  and  thank  God  that  it 
gives  the  railways  of  the  Cnited 
States  the  opimrtunity  to  earn 
enough  to  pay  tb®  Railroad  Labor 
Board  award  and  fa.ves  plu.;  3  per 
cent,  on  an  investment  of  over  $21,- 
con.ooo.ooo. 

To  begin  with,  th®  Commission 
puts  an  arbitrarx  value  of  JlS.ftnh,- 
OOC',000  on  the  railways  where  the 
reports  on  file  in  its  office  show  a 
book  vahie  of  oxer  $21  .nixi'i.Oi^ifi.ixofi  a.s  i  Western 
long  ago  as  1917.  Even  on  ihi.s!  S.1 

under-valuation  the  Cummins-Esch  i 
law  calls  for  a  net  operating  income  Total— 
of  $l,134.0<:iq.(>W, 

For  th®  first  four  months  of  1^20, 
excluding  $5b.fei(X.O(>ii  back  mail  pax- 
in  January,  the  railways  shoxxed  a 
net  operating  deficit  of  $I3.(^hfi.0Ah. 

.May  and  June  should  xvipe  out  this 
deflicit  and.  san.s  the  rate  advance, 
revenues  should  exceed  the  ex¬ 
penses  for  the  year  iiy  approximately 

$]O0.n00,000. 

But  the  revenues  for  .April.  1^2^. 
were  running  only  3  per  cent,  ahead 
of  those  for  .April.  1939.  x»herea.s  the 
expenses  had  jum.ped  IS  per  cent.  If 
this  percentage  of  inciea.se  in  ex¬ 
penses  Is  maintained  for  the  twelve- 
month.  the  total  for  the  year  xvill  be 
in  the  neighborhood  of  $.5.21f'.hqq,- 
090. 

Railway  .4cconnt  for  1020. 

Figuring  on  the  complete  v®ai 
with  the  Railroad  I..abor  ax»ard  in¬ 
cluded  for  eight  months  and  the 
rate  advance  for  four  months,  here 
is  about  how  th®  railway  account  for 
1920  will  stand; 

Operating  revenues  as 

indicated . 4000110,000 

Plus  advance  for  four  I 

nfonihs . .Aoo/^o.ooo 

Total  .  ....  5,900.(1000011 

Operating  eiponscs  as 

indicated .  5.215.900,990  1 

Taxes  as  indicated  .  .  .  250,9oo.ooo  * 

Equip.  *  facil.  rents  a.s 

indicated .  .V  .000, 000 

W'age  award  a«  in-  ' 

dicated .  416.909,ono' 

Total . 5,9.31 ,9nii,(,<)0 

Deficit .  31.900.900! 

Thus  it  appears  that  .so  far  as  [ 

1920  is  concerned  the  rate  advance  j 
will  not  much  more  than  take  care 
of  tlif  Labor  Board  award,  leaving 


British  rolumbia,  owing  to  the  ex¬ 
pansion  of  the  markets  which  xvoii’d 
be  served  by  the  ranadian  conip.inios 
operating  on  the  P.-vcific  coast. 


WE  OFFER 


MoDtrenI  (  ottonn.  Limited  .  ......  ..  .  S%  Honda  due  1M4 

Montrenl  Trnmwnxn  t'ompanT  ........ .  5®%  Honda  doe  104t 

r>nmfnl»n  Iron  A  Slerl.  Cone . O'T  Honda  dae  1930 

9(o,u  SrotlH  Sfrri  A  Coni  Co . .Y®r  Honda  due  1950 

Penmnna.  I.lnitted  . 5%  Hoods  due  19-ja 

Blontrrol  Tramwnj-a  Cnmoanx . .  Uebenrnre  Stock 

Price  and  Fall  Particnlars  on  Application. 

The  National  Bond  Company,  Inc. 

Pominlon  Express  Riiildine  ...  MONTREAL 


Canada  Has  Established  a 

Notable  Reputation  During 

Period  of  Reconstruction 


(Gpntinued  from  Page  1  ) 
International  Paper  Fompany  has 
just  acquired  three  mal  mines  in 
N.  B..  BTid  has  <ith®i  in'Cstments  in 
the  prox'inc®  of  considerable  im¬ 
portance.  and  1.x  proKibly  as  ready 
to  proceed  with  dex-elopraent  at 
(Jrand  Falla  as  any  other  eompany. 

Looking  for  Urifisli  rnpitai. 

The  Provincla!  Government,  for- 
xxarded  a  lot  of  information  ahoitt 
the  New-  Brunswick  fore.si.s  to  the 
Imperial  F'orestry  Conference  held 
in  lyondon.  England,  last  month,  nnd 
representatlxv's  tif  British  p.-rper  cotri- 
panies  have  rerently  visited  1h®  pro- j 
vinee  and  looketl  over  condition.;,  j 
While  nothing  definite  has  developed  I 
if  is  believed  that  British  capita!  will  ; 
shortly  lx  com®  interested  in  estab- i 
llshing  pulp  and  paper  entorpri.ses  , 
in  the  province.  Little  pulp  and  pa- ! 
per  development  has  taken  place  on  1 
th®,  Crown  I.Tpris  a.s  vet,  though  they] 
embrace  an  area  of  nearly  12.9ui| 
square  miles.  .M<im  of  the  pulp  xvood 
production  of  the  province  is  cut  on  1 
private  lands,  of  whieh  the  area  de- j 
dicated  to  timber  embraces  7,2.5(i 
square  miles.  In  addition  there  are  ' 
nearly  S/iOU  square  mile.;  classed  a.;  i 
settlement  land,  which  contains  a 
fair  )ii-oportion  of  w-ood  land,  on 
which  the  farmer.;  ate  now-  cutting 


Beausoleily  Limited 


.*18,090.00(1  $29.01.3.000  .$21,566,622 

The  discrepancies  betxveen  the 
book  valuations  of  the  rallwa.v  offi¬ 
cials  and  the  Bureau  are  i]ue  tn  a 
difference  in  the  assignment  of  sev¬ 
eral  important  systems,  and  the  in- 
oitision  in  the  latter  of  government 
adxances  on  capital  account,  which 
bear  6  p.c.  interest.  The  figures  actefi 
on  b\  the  Commission  are  clear  un- 
rier-vahiations,  acrompanied  bv  le- 
a.ssignments  such  as  that  which 
transfers  the  .Norfolk  i\-  Western,  t.he 
t  hesapeake  it  Ohio  and  the  X'irginian 
from  th®  Southern  to  the  Eastern 
group.  The  inve.;inient  In  these 
three  roaiis  approximates  .t:79>i.(i0ii.. 


Investment  Securities 


Montreal 


ames 


.Accepting  th®  (  ommission  s  esti¬ 
mates.  which  sre  a'  lest  $3.00fi,f)00.onii 
below  what  an  adequate  valuation  to 
date  sho'iid  b®,  w’nat  does  the  deci¬ 
sion  mean  in  increased  revenues 
Applying  the  advances  to  th®  actual 
earnings  of  the  roads  in  the  .respec¬ 
tive  district,;  in  the  foliox-.ing 

statement  approximate;  what  it  xv,ii 
he  :  - 


paia'ively  temporary  nature.  It  xx-ill. 
lor  instance,  be  impossible  for  ns  to 
atiempt  to  devr'oji  our  tow-nsites  on 
an,'  seal®  so  long  ;is  we  are  an  Eng¬ 
lish  (ompany.  e  miisi.  a.-3  others 
do  freq(icnflx,  pu'  up  buildings  of  a 
tcmpriaiy  char.-ict®r  wliile  the  toxvn 
IS  diuciopinE 

<  irciinislBiice*.  Alter  Tases. 

"3'he  iac  j;  that  the  laws  financial 
and  oihciwi.;c,  i>l  eacn  country  are 
m;;dc  to  .suit  the  circumstances  of 
each:  and  it  is  <i;deni  that  many 
laws  xvhifh  a'-e  su’tahle  in  England 
mtist  almost  inevitably  he  unsuitable 
in  a  tounlry  like  Canada,  so  different 
are  the  conditions  lietwcen  the  young 
and  the  old. 

•'Knj-ce  of  Circumstance;  1;  there- 
fore,  driving  the  directors  of  the 
Hudson's  Bay  Company  to  examine 
carefiillx  the  i>ossibilifx  of  t.iimlng 
scinie  at  lcn.;i  of  tbeir  departments 
into  purely  Canadian  enterprises, 
with  a  separate  board  of  directors 
in  Canada  controlling  and  .odmin- 
isrering  its  affairs.  There  are  many 
difficult ie=  in  the  w-ay  of  such  a 
scheme,  but  we  h'lpe  ihey  may  be 
overcome. 

It  is  significant  that  Sir  Robert 
Kindei-sle.x 's  broad  and  unambiguous 
hint  as  lo  The  possibility  of  making 
the  Hudson  =  Bax  Company,  or  part 
of  it.  a  purely  Canadian  concern 
wa;  received  w-itb  cheers  by  the 
shareholders. 

Should  the  plan  materialize  and 
there  seem.;  every-  llkeiihood  that  it 
mav,  !•  ma.v  well  follow-  that  other 
British  companies  xvill  follow  suit. 
=o  acute  has  fht;  matter  of  double 
taxation  become  to  British  com¬ 
panies  operating  in  (anada.  It  open.; 
up  a  vista  of  great  possibilities,  and 
it  does  not  need  the  gift  of  prophecy 
to  progno.sticatP  bigger  and  ever  ex¬ 
panding  relation.;  between  British 
capital  and  Canadian  enterprise  as  a 
result. 

In  the  words  of  the  old  adage.  It's 
an  ill  xxind  that  bioxxs  nobody  good." 


CAPITALISTS  OF  ' 
BRITIAN  ANXIOUS' 
OVER  TAXATION 


Erl.  Rex . 
1919 
I  nao  1 

Eastern  Gr.  *1.6S7.122 
Southern  4:2. 729 

AVestern  !. 436. 883 

Cnited  .('tales  3, .356. 7.34 
Pas.  revenue  1,178.113 
Excess  hag- 


Inc. 

Inc.  Amou'i! 
riven  teua) 

Vf  r  .'674.848 
25'>  3  98.1 82 

1  S4®  ^30  (rantinnetl  from  I’ag®  1.) 

29'-  235.623  how-ever  firmly  th®ir  mots  ma.v  be 
established  in  their  trade,  iri  the  end 
29'"7  3.429  they  must  3ic  crushed  by  the  iw’o- 

29ri-  4,090.  fold  burden:  and  when  har-i  tunes 

'itfr  43.909  come,  as  come  they  mii=t.  their 
1 .526.875  '  competitors  w  ho  arc  not  thii;  biir- 
1.233.994  (iened  will  he  able  to  beat  them  ‘n 
the  race  and  put  thern  on'  of  busi- 
625.900  I  n€S8. 

l.Sfil.,t94  Otijeef  to  Pa.ving  Txxice  Oxer. 

"I  don't  xvant  it  thought  th.nt  now 
the  war  i®  over  the  Hudson's  Bay 
Company  is  squealing  because  it  ha; 
to  hear  its  share  of  the  cc.;i  of  free¬ 
ing  tjip  xvorld  from  tli®  greatest 
menace  in  its  history.  It  is  not  that: 
but  we  are  being  asked  to  pay  txvire 
over,  and  we  are  further  penalized 
because  in  spite  of  our  age  and  the 
consequent  large  incrca,«e  in  the 
xaliie  of  our  assets,  w-e  have  never 
inflated  our  capital.  Th®  que-alion 
of  the  double  income-tax  under 
which  XV®  have  suffered  is  aprarent- 
ly  on  a  fair  wgy  towards  adiust- 
ment,  but  there  i.s  also  the  busine.ss 
profits  tax  in  Canada.” 

A  .Momemtons  Proposal. 

Sir  Robert  Kinders.Iey  then  pro¬ 
ceeded  to  make  what  may  xv®II  be¬ 
come  one  of  the  most  historic  staie- 
ments  ex-er  mad®  by  th®  Governor 
at  a  shareholder'.;  meeting  of  thi.; 
hisiori®  company. 

"But  pro'nably  the  most  imponant 
matter  as  far  as  th®  Hudson  s  Bay 
Company  is  roncerned',.  he  .said,  "is 
the  fact  that  under  English  law-  xve 
are  not  allowed  to  depreciate  build¬ 
ings  at  all  for  paying  taxes,  while 
other  depreciation  alloxxances  are 
on  a  scale  whieh.  w-hil®  they  may  he  | 
reasonable  in  an  old-established 
country,  are  utterly-  inadequate  in  a 
young  country  like  Canada,  where 
so  much  is  of  necessity  of  a  com- 


John  Findlay,  Limited 

136  St.  James  St.  -  Phone  Main  1907 


Milk  .  : 

Pullman .  ; 

Total  estimated  increase 
Mininium  estimated  needs  . 
P.a'lrogii  Labor  Board 

award . 

Minimum  required  . 

.Apparent  shortage  m  rate 
raisr . 


ITE  01VN  AM»  OFFER: 

In  denominations  of  jkVM) 
lo.year  Bonds  Isf  March.  193.>, 
on 

The  Canadian  Tungsten 
Lamp  Company  Limited 

SaJd  Bonds  being  uncondi- 
tionaUT  guaranteed  by 

CANADIAX  GEYERAL 
ELECTRIC  COMPANY 
OF  TORONTO 

Price  Par  and  Interest 

YIELD  1% 

MORfiAN-DEAN  HARRIS  & 
MULVENEY  IIMIIED 

Se*  BANK  OF  HAMn.TO\  BLOtj. 
HA.MILTON',  O.VTARIO 


CANADIAN  LOAN 


FRAXCE 

6% — 10- Year  Gold  Coupon  Bonds 

n*  offer,  subject  to  prior  sale.  6<>,  10- Year  Gold  Coupon  Bonds  of  the  City  of  Paris,  France.  Dated 
May  Ist,  1920.  Payable  In  Canadian  Gold  on  May  1st,  1930.  Interest  pa.vable  1st  November  and  May 
of  each  year. 

PRICE:  %.37— YIELDING  6^ 

Principal  and  Interest  payable  at  any  Branch  of  the  Provincial  Bank  of  Caxuda,  La  Banque  Nationalei 
the  Merchants  Bank  of  Canada  and  the  Standard  Bank  of  Canada. 

DENOMINATIONS:  $100,  $.i00  and  $1000. 

These  Bonds  are  exempt  from  all  taxation,  either  present  or  future,  of  either  the  City  of  Paris  or  the 
French  State. 

The  proceeds  of  the  issue  are  to  be  used  entirely  in  Canada  for  the  purchase  of  Canadian  foodstuffs 
and  farm  products  for  shipment  to  P-aris,  xxhere  it  will  be  distributed  to  the  populatiou  by  the  123 
stores  owned  and  operated  by  the  Clr>'- 

In  this  manner  Canadian  products  will  be  advertised  extensively  In  the  “Capital  of  the  World.” 

We  stronftly  recommend  these  Bonds  and  urge  Canadian  investors  to  file  subscriptions  at  as  early 
a  date  as  possible. 

Anf  additional  information  may  hr  ebtarntd  from,  and  aubsoriptionn  nhould  6*  fonemrdeJ to  any  of  tha  b^anehaa  or  at  tha 
H:ad  Offices  of  tha  following  Banka  and  Inatitutiooa; — 

THE  PROVINCIAL  BANK  OF  CANADA  LA  BANQUE  NATIONALE 
THE  MERCHANTS  BANK  OF  CANADA 
THE  STANDARD  BANK  OF  CANADA 
GENERAL  ADMINISTRATION  SOCIETY 

35  St.  James  Street  Credit  Fonder  Building 

Montreal  Mountain  St.,  Quebec 

MUNICIPAL  DEBENTURE  CORPORATION.  LIMITED 

7  Place  d'krmefi  124  St.  Peter  Street 

Montreal  Quebec 


,  ther  increase  freight  carrying  by 
'  motor,  on  >he  short  hauls  and  goo'i 
I  roads  of  that  district  ? 

'  It  will  b®  obsened  that  the  estl- 
■  maied  xield  of  'be  advanced  rates 
I  amount.;  to  only  $!"S.'“i0.9('0  more 
I  than  the  6  p.c.  return  on  the  f'om- 
'  mission  s  estimate.  How  far  will 
I  this  go  fo  attrart  capital  to  purchase 

300.900  freight  cars  ai  $3.3'jO  apiece; 

4.900  locomotives  at  $6.6,0iiq  each,  and 
'  6,00(1  passenger  cars  at  $3  5,900  each'’ 
j  Clearly,  almost  a  billion  and  a  quar- 

ter  is  imperatively  needed  for  new 
!  equipment  this  very  minute,  with  an¬ 
other  billion  as  much  needed  to 
restore  the  oxerworked  rolling  stock, 
road,  station.;  and  terminals  to  pre- 

w-ar  adequacy. 

The  entire  cost  of  meeting  the 
Railroad  Labor  Board's  award  of 
?625,0('((,0(30  in  wages  has  been 
thrown  on  the  passenger  serx-ice.  and 
the  20  p.c.  increase  in  fares  will  not 
half  me,et  ii.  Where  the  balance  is 
to  come  from  “No  one  can  tell.”  as 
Commissioner  Eastman  remarks  as 
to  the  ultimate  effect  of  the  diclsion. 

The  xx-riter  agrees  with  Commis¬ 
sioner  McChord  in  his  supplemen¬ 
tary  opinion  that,  after  all,  the  grav¬ 
est  responsibility  In  the  present  exi- 1 
gency  o!  railway  affairs  rests  with 


From  a  Sound 
Investment 

XX  e  will  .«®r.d  yo-i  r>i.rt Uniter 
of  an  S'"-  investment  pa.  .ib! 
in  N'»w  York  lundj  3'  wojl  a 
in  Canadian 

ir-tf.  to^dzy 


the  employers  and  employes,  who 
alone  can  insure  efficient  railxv-aj 
service.  “The  spirit  of  duty  and 
service.'’  as  Le  says,  -‘must  actuate 


lovestvent  Bankers, 

Canada  Life  Building 
Toronto. 


THE  rmANHAL  TIMES.  MOXTREAL,  AUGtJST  21, 


JEWELLERY  INSURANCE 

We  can  cover  JEWELLERY  of  every  description 
against  “ALL  RISKS,”  including  loss  from  the 
person,  dropping  out  of  stones  and  breakage. 
Can  also  cover  FURS.  Moderate  rates. 

For  Rates  and  Particulars  Apply  to 

Lukis, Stewart  &Co.  Limited 

232  ST.  JAMES  STREET,  MONTREAL 
Phone  Main  5148-5149o8682.  Also  London  and  New  York 


INTRICACIES  OF  CORPORATION  LAW 


New  Bankruptcy  Act  Supplants 
Legislation  Passed  in  Provinces 
I  and  Dealings  with  Assignments 


'  CBy  Howard  S.  Boss  S.C..  of  the  merchant  or  trader.  The  meaning. 

Montreal  Bar)  [  however,  is  now  so  far  changed  that 

- -  no  dishonesty  Is  implied  from  the 

,  Distinction  Between  Insoivency  and  statutes  of  bankruptcy. 

Bankruptcv.  i  report  of  the  British  Parlia- 

!  mentary  Commission  of  1840  it  was 
The  distinction  between  bank- ,  suted ;  "The  Immediate  object  of  the 
ruptcy  and  insolvency  which  is  made  bankruptcy  law  is  the  equal  dlstribu- 
.  by  ' 

to  be  little  regarded  in  common  uae.  I  honest  trader.  The  object  of  the 
In  its  primary  sense,  insolvency  has  |  foj-  t^e  relief  of  Insolvent  debtors 
a  much  wider  meaning  than  bank- 1  in  the  personal  discharge  of  honest 
ruptcy.  The  latter,  which  Is  one  j  debtors,  prolonged  imprisonment  for 
species  or  phase  of  the  former,  de-  the  dishonest  and  fraudulent  and  a 
notes  the  condition  of  a  trader  or  |  fair  distribution  of  their  present  and 
merchant  who  is  unable  to  pay  his  i  future  acquired  property  among  their 
I  debts  In  the  course  of  business,  hence  '  creditors.”  Insolvency,  then,  is  the 
i  Its  derivation  from  bancus,  meaning  i  condition  or  status  of  one  who  Is  un- 


a _ _ - _  steel  securities.  I  trader  who  secretes  himself,  or  does  ’  British  >'orth  America  Act. 

mainly  /\DOUt  Americans  l  -  cerum  other  ^tstend^  to  defraud  Under  the  British  North  America 

i  Tie  head  of  one  of  the  big  broker-  i  Dominion  Parliament  has  ex- 

"  . .  . .  .  . ....I  .  .—'jage  houses  which  is  known  to  act  I  jurisdiction  in  respect  to  the 

The  strongest  kind  of  recom-  of  $70  a  share  for  tie  new  stock  I  for  tie  steel  corporation  is  reported  ““^®^Yallli  And  fie  nr^  commerce 

are  being  made  in  the  Semet  Solvay  would  be  worth  about  i  to  have  told  close  friends  that  he  is  omhla  to  the  statutes  34  and  35  dealing  with  assignments 

to^change  bolds  not  of  high  $2.38  a  share  Barrett  $160  General  disposed  to  look  with  a  great  deal  HenJ^  g  copter  6  S.  1642M8  ^  ™ 

grade  Into  the  common  stocks  of  Chemical  $217  and  Aniline  $100.  of  favor  on  steel  common  at  present  .’  .otv^ereas  divers  and  sun- i  nfi?. 

gome  of  the  leading  railroads,  Current  market  quotations  are  much ;  prices.  There  has  been  some  excel-  ^  nersons  craftily  obtaining  Into  Creditors  Trust  Deeds 

hotably  Atchison,  Union  Pacific,  under  these  figures.  i  lent  buying  of  steel  recently  and  this  their  own  hands  great  subetances  of  i j  ... 


be  followed  by  a  good  deal  of  pro- '  the  broken  bench  or  counUr.  "The  able  to  pav  his  debts, 
gressive  buying  In  rolling  stock  of  I  bankrupt,”  says  Blackstone,  "is  a  I 
steel  securities.  I  trader  who  secretes  himself,  or  does  British  >'orth  Ai 

_ _  I  certain  other  acts  tending  to  defraud  i-nHer  th»  RHtiBh 


id  In  some 
Trust  Deeds 


ijoUbly  Atchison,  Union  Pacific,  under  these  figures.  l«bt  buying  of  steel  recently  and  this  !  ,  hands  great  subetances  of  j  .  „„v  «... 

Southwn  Pacific,  .V.  and  W..  Y.  C..  _  buying  has  finally  made  itself  felt  °^n’s  goX  do  sudd^ly  flw  I  ,  r^it 

Louisville  and  Nashville  and  Illinois  in  the  market  The  market  for  steel  parts  unknown,  or  keep  their  ' 

S«^.  Dividends  of  stocks  are  It  Is  declared  in  well  informed  'w-as  helped  by  the  discovery  that  the  house  not  minding  to  pay  or  restore  exclusive  jurlstMoUon  in 

tree  from  normal  Income  taxes,  but  financial  circles  that  the  banks  still  Corporation  was  in  a  peculiar  posi-  ^ny  of  their  creditors  their  debts  sol'^ency  matters  and  it  was  P™^®^ 
in  the  case  of  many  bondholders  the  have  large  lending  capacity  and  tion  as  compared  with  any  other  to  duties  but  at  their  own  wills  and  ■  .hi 

tnxes  are  heavy.  The  advice  is  being  could  further  expand  loans  by  walv-  take  advantage  of  the  freight  rate  pleasure  consume  the  substance  ob-  fafthnwvlr 

fioliowed  in  a  large  number  of  In-  ing  a  part  of  reserve  requirements  j  decision  and  make  this  a  source  of  tained  bv  credit  of  other  men  fori®^,  ®.  ,  1  ,  ®' 

K„f  4c  „r444v»i,„  4>.r.n  the  hflre«  ATtrii  rAwm.A  lamea  oy  creaii  m  u  i  insolvents  made  such  assign 


l^6tAbly  Atchison,  Union  Pacific,  under  these  figures.  buying  of  steel  recently  and  thi: 

Southern  Pacific,  .V.  and  W.,  N.  Y.  C..  buying  has  finally  made  itself  fel 

Louisville  and  Nashville  and  Illinois  iu  the  market  The  market  for  stee 

CeatraJ.  Dividends  of  stocks  are  It  Is  declared  in  well  informed  '"’as  helped  by  the  discovery  that  th( 

tree  from  normal  Income  taxes,  but  financial  circles  that  the  banks  still  Corporation  was  in  a  peculiar  posi 


itances,  |  but  such  action  is  unlikely  for  the  large  extra  revenue. 

____  I  reason  that  it  would  contribute  to  _ 

^  .  I  a  revival  of  speculation  and  pos- 1 

Despite  unfavorable  stock  market  gj^iy  real  danger,  and  further  that  |  American  Linseed 


their  own  pleasure  and  delicate  llv-  '  “ 

log  against  all  reason,  equity  and  '  “ 


Despite  unfavorable  stock  market  gjbiy  peal  danger,  and  further  that '  American  Linseed  Is  a  strong  |  ■cypni  these  passages  It  appears 
conditions  It  Is  understood  that  those  jg  desired  to  use  what  reserve  now  '  future  in  Wall  Street  on  the  news  j ...  ^.-jifiTiaJiy  the  word  bankruptcy 
Interested  In  the  much-talked-of  exists  for  the  railroads  and  also  for :  Jbat  the  president  of  the  company  -„i  j  Qj,iy  |jg  applied  to  a  dishonest 
merger  of  Barrett  Co.,  National  Anl- 1  emergencies  to  tide  over  Important  i  his  way  home  from  abroad,  i 


line  and  Chemical,  General  Chemical  commercial  Interests.  *  I  where  he  went  to  ccmplete  the  deal  ~~~ — - bankruptcy  law  was  ex 

and  The  Semet  Solvay  Co.,  are  pro-  '  '  between  the  American  Linseed  Co.  around  to  borrow  enough  stock  to  ;  tended  to  Include  non-traders,  and 

oeeding  with  their  plans.  Accord-  -  i  and  the  Lever  Bros.  Co.  A  meeting  fln  his  commitment.  Another  stock  i  insolvency  proceedings  (as  such) 

lag  to  reports  emanating  from  well  ^g  showing  the  state  of  general  |  of  tlie  Linseed  directors  is  called  for  in  which  it  is  known  there  is  an  un-  'abolished. 

laformed  sources,  a  new  company  market  sentiment  among  active  I  Atigust  24,  and  this,  with  the  jump  wieldy  short  interest  is  Texas  (to.  '  In  the  United  States  the  statutes 
wlU  be  formed  with  a  total  capital-  speculative  channels,  it  is  reported  I  lii  the  selling  price  of  Linseed  com-  in  fact,  the  short  Interest  is  tar  from  '  of  the  indiridual  States  regulating 
intion  of  approximately  $260,000,000  from  well  informed  circles  that  "the  '  tt>on  can  only  lead  to  one  conclusion,  being  eliminated  in  any  number  of ,  the  discharge  of  Insolvent  debtors 
at  which  $213,000,000  will  be  Issued  market  is  full  of  stops  on  both  sides”  ;  One  men  ■who  has  been  well  informed  stocks.  The  bear  psychology  Is  are  called  (following  the  style  of  the 
to  the  shareholders  In  exchange  for  great  deal  of  caution  Is  displayed  on  Linseed  in  the  past  says:  "this  just  the  same  as  that  of  the  bull.  Colonial  laws)  Insolvent,  or  Insol- 
thelr  present  holdings.  It  Is  also  jq  j^^^h  bull  and  bear  camps  nnri  I  is  one  case  in  which  the  owner  of  The  short  seller  puts  out  more  vency.statutes.  as  distinguished  from 
understood  that  about  $200,000,000  of  there  Is  a  strong  disposition  to  make  I  minority  shares  may  perhaps  fare  stock  at  the  botom  just  as  the  bull  !  the  Federal  bankruptcy  lawis. 


England  and  the  United  States. 

In  England  the  Insolvent,  or  In 
solvency,  laws  were  those  relating 
to  non-traders  from  1670  to  1861, 
when  the  bankruptcy  law  was  ex 


the  new  capital  will  be  common  commitments  small  pending  clari-  j  at  least  as  well  as  the  majority.” 

stock  and  $50,000,090  preferred.  The  gcation  of  the  various  features  which  _ _ 

distribution  of  the  new  stock  under  jjave  been  conspicuous  lately.  n  4*  * _ :  ,  « 


buys  more  right  at  the  top. 


Becent  Company  Law  Case. 


the  tentative  plan  may  be  as  follows ; 
Semet  Solvay  3.4  shares  of  new  com¬ 
mon  for  one  of  old;  Barrett  3.29 


conspicuous  lately.  _  ,,  ..  . _ ,  .  ,  Subscription  for  shares  subject  to 

_ _  Despite  the  Bt«mes  to  toe  effect  "Bethlehem  Steel  on  a  statistical  condition — payment  for  shares  and 

that  the  short  interest  has  been  basis,  is  now  as  cheap  as  U.8.  Steel,”  !  Issue  of  certificates.  No  formal 
makers  are  wondering  eliminated  from  the  market  it  can  gays  a  leading  institution,  recom- '  allotment  or  entry  In  shareholders’ 


0^ 


ebsa-es  of  new  common  for  one  of  where  the  plates  and  bars  for  new  be  said  here  that  such  is  not  the  mending  both  stocks  to  the  attention  register.  Sending  proxies  for  meet 

old;  General  Chemical  3.1  shares  of  cars  are  to  come  from”  comments  I  case.  It  was  learned  that  there  is  of  active  investors.  Attention  is  dl-jings. 

new  common  for  one  of  old.  It  is  a  well  Informed  source  in  close  j  still  heavy  borrowing  of  stocks  going  reeled  to  toe  brilliant  prospect  ahead  I  Plaintiff  subscribed  for  shares  in 

stated  that  the  exchange  figure  for  tough  with  steel  affairs.  "Not  nearly  |  on  and  that  good  stiff  rates  are  for  all  big  steel  concerns  like  Beth- !  and  In  respect  of  bankruptcy  and  in 

National  Aniline  and  Chemical  has  enough  tonnage  has  been  released  being  paid  by  the  bear  party.  One  lehem  and  the  "B”  stock  is  rumored  solvency.  while  each  Provincial 

not  yet  been  fixed,  but  that  the  basis  by  toe  automobile  slow  down  to  sup-  large  operator  Is  known  fo  be  heavily  to  have  been  taken  for  Important  Legislature  has  exclusive  jurisdiction 

may  be  1,  3-7  shares  of  new  common  ply  demands.  It  is  said  that  any  Im-  short  on  General  Motors,  and  last  channels  during  the  general  market !  In  respect  to  property  and  civil  rights 

for  one  of  old.  On  a  market  basis  provement  In  European  affairs  would  night  after  toe  closing  had  to  scurry  set  back.  i  in  the  Province. 

Soon  after  the  Assignments  Act 

’’  '  1  came  into  force  In  Ontario,  its  valid- 

I  Ity  was  shaken  by  the  decision  in 
j  Clarkson  vs.  Ontario  Bank.  15  A.  R. 
166  and  after  some  years  of  doubt  (In 
I  all  the  provinces  which  had  passed 
I  Assignments  Acts)  It  was  decided  in 

^  tngs  but  r«eiv«l  notice,  of  moetii^l 

*  !h^'  ll  s  I  fill*<l  nut  and  sent  His  name  was 

L,r  -  -  I  -  r  II..  14  ^  entered  in  the  register  of  share- 

*  holders,  but  it  appeared  in  a  ledger 

'  account  (for  the  price  of  his  shares) 

5_  F7  a  •  n  •!  J  ^  In  tli®  book  which  contained  else- 

Canadas  Umpire  liutlders 

dence  that  during  certain  years  he 

From  ocean  to  ocean,  "Office  Specialty**  equipment  art!  regarded  himself  as  a  shareholder. 

"Office  Specialty’*  systemat.zed  offices  are  promot.ng  rbSSw^^crX^c^oSliSy-S 

better  work,  greater  accomplishment  and  greater  economy  ,  cancel  his  shares  if  the  company 

lor  railroads,  rnills,  mines,  banks  and  factories — in  the  offices  I  abandoned  toe  steel  project  The 

of  every  Canadian  Empire-building  industry,  company  did  not  erect  toe  plant,  j 

,  Plaintiff  sued  for  rescission  of  the 

“Office  Specialty”  equipment,  re-  ization  ensures  supplying  promptly  agreement  to  take  the  shares  and  for 

cognized  for  its  high  quality  every-  everything  you  require  in  the  way  I  a  return  of  the  purcbase  price  and 

where  is  helping,  through  the  aid  of  equipment  and  Svstem  Sen'ice.  in  the  alternative  for  damages:  Held  ' 

it  gives  to  all  industries,  to  make  c— •  c.  (Idington  J,.  dissenting,  reverting 

Canada's  name  an  honored  one  in  Semce  S.ores  judgment  Of  .Appellate  Division  of  ' 

the  markets  of  the  world.  .'’V'  ‘upplv  you  w,  h  anv  Alberta  (1918  1  98-  I'’  Alta  ' 

information  desired  and  will  earn  k  i  f  ^4!  n  t  o  re'e  ’  v*  u 

The  wide  range  of  ‘  C'ffice  Spec-  your  continued  patronage  by  giving  ^  •  LJl.  44o  ,  .is  U.L.R.  4SS.  which  re- i 

iaJty”  equipment  provides  for  you  the  best  of  good  service.  vv  versed  judgmeiu  of  Simmons  J.  i 

every  need  of  the  modern  office.  ^  'U.W.R.  1431),  that  the 

Our  Dominion-wide  service  organ-  i  plaintiff  must  fall.  Under  all  toe 

^  A  :  circumstances  in  evidence,  the  plain- : 

Filing  E<ruifimeni  Stores  at.-  I  facto  became  a  shareholder  of  ■ 

W  ToaoNTO  MONTREAL  OTTAWA  iHALiFAx  HAMILTON  W  INNIPEG  \  ^  oompanv.  The  term  attached  to  i 

REGINA  EDMONTON  CALCAST  VANCOUVER  ^  j  his  Subscription  was  (as  shown  by  I 

jonly  a.s  a  collateral  agreement  en-’ 
g  If  IP  I  \  '  I  titling  him  to  surrender  his  shares 

I  Tv  >iC»n:’*Borv  —  §■  •  f  "  X  demand  toe  return  of  the  money 

^ \  [paid  for  tbem:  and  su,^  ^  Wee- 

645  (S.CL  Can. — Alta.)  ■ 


Canada's  Empire  Builders 

From  ocean  to  ocean,  "Office  Specialty**  equipment  anil 
“Office  Specialty”  systematized  offices  are  promoting 
better  work,  greater  accomplishment  and  greater  economy 
for  railroads,  mills,  mines,  banks  and  factories — in  the  offices 
of  every  Canadian  Empire-building  industry. 


“Office  Specialty”  equipment,  re¬ 
cognized  for  its  high  quality  every¬ 
where  is  helping,  through  the  aid 
it  gives  to  all  industries,  to  make 
Canada's  name  an  honored  one  in 
the  markets  of  the  world. 

The  wide  range  of  “C'ffice  Spec¬ 
ialty”  equipment  provides  for 
every  need  of  the  modern  office. 
Our  Dominion-wide  service  organ¬ 


ization  ensures  supplying  promptly 
everything  you  require  in  the  way 
of  equipment  and  Svstem  Sen'ice. 

Any  one  of  our  ten  Service  Stores 
will  gladly  supply  you  with  anv 
information  desired  and  will  earn 
your  continued  patronage  by  giving 
you  the  best  of  good  sendee. 

The  OFFICE  SPECIALTY  MFC.  Co.  Limite* 
Hose  OSce  NBW.VIARKET  CauiU 


Filing  Efui^menl  Stores  at: 


TORONTO  MONTREAL  OTTAWA 
REGINA  EDMONTON 


ft 


CanadianWoollens 
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FIRST  ANNUAL  REPORT 

For  Year  Ending  June  30th,  1920 

Presented  to  the  .Shareholders  at  the  .\anual  Meertnfi 
of  the  Company  held  at  Peterborough,  cn  the  Ninth 
day  of  August,  1920. 
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National  Trust  Company,  Limited,  Toronto  and  Montreal 
RsgJsermr  of  Transfers : 

Royal  Trust  Company,  Limited,  Montreal  and  Toronto 

Bsakart:  Auditors 

The  Bank  of  Montreal  Price,  "'aterhouse  &  Co 

DIRECTORS’  REPORT 

August  9tb,  1920 

To  the  Shareholders— 

Your  Directors  have  pleasure  in  presenting  herewith  the  first 
Annual  Report  of  the  Gompany  for  the  year  ending  June  30th. 
1920. 

As  will  be  seen  by  the  Balance  Sheet,  and  by  the  Profit  and 
Loss  Account,  the  Company  has  made  an  excellent  start,  which 
your  Directors  trust  can  be  maintained  through  the  coming  years. 

-  The  Manufacturing  and  Trading  Profits,  after  providing  for 
Government  Profits  Tax,  amount  to  $599,072.08. 

From  this  amount  a  sum  of  $175,844.88  has  been  deducted 
to  provide  for  depreciation  on  Buildings  and  Machinery,  Interest 
on  Bank  Loans,  a  Reserve  for  Insurance  and  Pensions  for  the 
Employees,  etc.,  leaving  $423,227.20  as  net  Profits  for  the  year. 

Out  of  these  Net  Earnings  $122,500.00  was  paid  as  Dividends 
on  the  Preferred  Stock,  and  a  balance  of  $300,727.20  has  been 
carried  to  the  credit  of  Profit  and  Loss. 

It  will  be  a  satisfaction  to  the  Shareholders  to  notice  that 
the  Current  Assets  exceed  the  Current  Liabilities  by  over 
$1,000,000.00. 

Important  additions  to  the  Plants  are  nearing  completion, 
and  these  will  be  of  material  assistance  in  increasing  the  produc¬ 
tion  and  the  Profits  of  the  Company  in  the  future. 

The  output  of  the  Mills  has  bMn  eagerly  sought  for  by  the 
trade,  and  the  goods  produced  have  given  excellent  satisfaction 
to  the  consumer. 

Your  Directors  wish  to  register  their  very  full  appreciation 
of  the  faithful  and  efficient  services  rendered  by  the  staff  and 
employees  throughout  the  year.  The  success  attained  is  largely 
due  to  their  zeal  and  untiring  interest  in  the  welfare  of  the 
Company. 

It  is  a  cause  of  deep  re^et  that  In  the  first  .\nnual  Repcirt 
of  the  Company  the  death  of  Mr.  J.  B.  Ferguson  has  to  be 
recorded.  Mr.  Ferguson  had  much  to  do  with  the  successful 
launching  of  this  enterprise,  and  he  held  the  office  of  President 
at  the  time  of  his  death.  His  passing  has  meant  a  personal 
loss  to  your  Directors,  who  esteemed  him  both  as  a  friend  and  a 
colleague.  We  are  sure  that  the  Shareholders  will  join  with  the 
Directors  in  expressing  to  Mrs.  Ferguson  and  her  family  their 
sincere  sympathy  in  their  bereavement. 

The  Books  and  Accounts  of  the  Company  have  been  duly 
audited,  and  the  Auditors’  Report  is  submitted  herewith. 

,  ...  Respectfully  submitted, 

A.  O.  DAWSON. 

President. 

GENER.U,  STATEMENT 
Year  Ending  June  30tli,  1920 
.VSSETS 

Cspltsi  AsMts:— 

ftopsrtlM.  PlsaM  and  Equipment  at  replacamant 
valuea  aa  appi^aed  by  Canadian  AppralMl  Com¬ 
pany.  LUnltad.  sa  at  June  .IStb.  ISid  $1. 622.673. 2S 

Additlona,  July  let,  1914,  to  June  3(hh.  1920  .  . .  166.407  62 

-  $1,709,080  *5 

Proceaeea,  Trade  Marka,  Goodwill,  Etc .  1.440.937, si 

Current  Aeaeta:— 

Inventories: 

Raw  materiale.  auppliaa  and  work 
in  proRreat  at  cost,  or  at  markat 
where  market  prices  w-ere  leet 
than  cost  ...  $1,320.998  70 

Finished  Roods  at  cost .  103. 232.50 

-  $1,424,231.20 

Dominion  of  Canada  Metory  Bonds  .  $271,247.81 

Less  Reserve  for  Depreciation  6.000.00 

-  :6S.247.81 

Investments  In  other  companies  5.000  C.o 

Accounts  end  Bills  Receivable  Estimated  net  rash 

basis'  .  .  _  633.923.72 

Cash  on  Hand  and  in  Bank  .  17.991. 02 


Dominion  of  Canada  Metory  Bonds 
Less  Reserve  for  Depreciation 


Dafarrad  CbarRse:— 
Prepaid  Taxes . . 


LIABILITIES 

Capital  Stock:— 

7'7.  Cumulallve  Redeemable  Sinking  Fuad 

Prefcrred--'Authorized  and  Issued  . 

Common— Authorized  and  Issued  . 


4  793.51 
$3,581  20r^ 


$1,750,000,00 
1  750,000.00 


Oefarred  LiabiUtlas:— 

City  of  Peterborough  Trust  Loan,'  not  bearlns  Interest . 

Current  LiablUtlee:— 

Bank  of  Montraal,  for  Metory  Bonds, 
aecured  by  $1.50,000.00  1934  Canada 
5'ictory  Loan  Bonds  $135,000.00 

Bank  of  Montreal  Loan  .  155.067.30 

— - -  IZ 

•Approximate  prevlaion  for  Government  Taxes,  in 
respect  of  Predecessor  Companies  2 

Accounts  Payable  3 

Bills  Payable  1 

.Accrued  Wages.  Commissions,  etc 
Approximate  provision  for  Government  Taxes  In 
respect  of  Canadian  Woollens.  Limited.  Profits  1' 

Reserve  For  DepreclaUon  of  Plants  . .  . 

Reaerve  for  Employeta'  Pension  and  Insurance  Fuad  . . . . 

Surplus:- 

Net  Profits  for  the  year  ending  June  30tb.  1920. 
after  deducting  depreciation  of  plants,  but  before 
providing  for  Gevsirnment  Taxes  $61 

Less— Reserve  for  Government  Taxes  .  1' 


Deduct— Dividend  on  Preferred  Stock— 7  ~ 


240.004.7.5 
.*52.339  9* 
190.242  89 
25.661.36 


$615,084  81 
191.S.S7  61 


$423,227  20 
122.. 500  00 


1.290,173  *9 
465.306  83 
20.000  00 


Contingent  UablUtT— la  respect  to  bills  uadsr  dis¬ 
count  .  ..  ,  .  .  $106,569.00 

Approved  on  behalf  of  the  Boardt 
F.  B.  HAYES.  Director. 

W.  K.  GEORGE.  Director. 

To  the  Shareholders  of  the  Canadian  Woellena,  Limited 

We  have  audited  the  books  and  accounts  of  the  Canadlea  Weetisnz.  Limited 
for  the  year  ending  June  30th,  1920,  and  certify  that  we  have  obtained  all  the 
lafermatloa  and  explanations  which  we  have  required,  and  In  our  opinion 
the  above  Balance  Saeet  la  properly  drawn  up  and  exhibits  a  true  and  correct 
view  of  the  state  of  the  Company's  affaire  according  to  the  best  of  our  informa¬ 
tion  and  tha  explanation*  givsn  to  us  and  as  shown  by  the  books  of  the  Company. 
J  PRICE.  WATERHOI  SE  &  CO., 

uly  22nd,  1920.  .  Chartered  .Accountants. 

PROFIT  AND  LOSS  ACCOUNT 
Year  Ending  June  30tb.  1920 

Profits  from  Operations,  after  deducting  all  manufacturing,  selling 
and  general  expenses  end  providing  for  Government  Taxes,  but 
before  making  provision  for  Depreciation  of  Buildings  and 
Machinery,  Interest  on  Bank  Loans  and  Organization  Expenses, 
etc.,  asunder .  . . .  ..  .  $.599.o?2.(*S 

Deduct: 

Provlelon  for  Depredation  of  Buildings  and  Ma¬ 
chinery  $107,188.05 

Interest  on  Bank  Loans  25,999.08 

Organization  Expenaes  10.007.7.5 

Reduction  of  Investments  to  market  values  12.650.00 

Provlalon  tor  Employees'Pensions  and  Insurance  Fund  20,000.00 

-  175.844.88 

Net  Profin  for  the  year .  $423.227. 20 
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MANY  CANADIAN  STOCKS  OFFER  ATTRACTIVE  YIELDS 


“SPECVESTMENTS” 

An  investment  is  - not  a 

speculation.  By  the  same 
reasoning  a  speculation  is  not 
an  investment,  A  “Specvest- 
ment”  is  the  intermediary. 

Would  you  be  interested 
in  “Specvestments”  ?  in  other 
words,  investments  with  some 
speculative  qualities  ? 

There  are  several  high- 
class  preferred  and  common 
stocks  that  might  properly  be 
placed  in  this  class,  and  they 
offer  excellent  speculative 
possibilities. 

If  you  think  you  would  be 
interested  in  this  class  of  se¬ 
curities  we  shall  be  pleased  to 
send  you  the  list.  Of  course 
you  are  placed  under  no  obli¬ 
gation  in  so  doing. 

F,  B.  McCurdy  &  Co. 

Mtmbera  Montraal  Stock  Exchango 

136  St.  James  Street  -  -  Montreal 

Halifax,  St.  Johna,  Nfld.,  Sherbrooke,  St.  John,  N.B.,  Sydney 


Read  What 

JESS  LIVERMORE 
Says: 

“  If  ray  experience  of  20  years  in  Wall  Street 
has  taught  rae  anything,  it  has  taught  me  that 
stocks  are  now  a  purchase.  I  have  now  pur¬ 
chased  stocks  for  a  campaign  of  rising  prices. 
I  don’t  care  what  happens,  stocks  simply  have 
to  go  up,  because  they  always  do  rise  tinder 
such  circumstances.  There  has  been  a  drastic 
decline,  loans  are  reduced  to  a  minimum  and 
nearly  everything  bad  one  can  imagine  has 
come  to  pass.  I  think  it  would  be  folly  to  sell 
stocks  now.” 

And  Mr.  Livermore  is  one  of  Wall  Street’s  biggest 
operators.  His  advice  is  worth  some  thought  and  con¬ 
sideration. 

TFe  skatl  bf  pleased  to  emfer  mth  ym 
regarding  the  investment  of  your  funds. 


Herdman  &  Company 

Membart  MootrMl  Stock  EsekaaS* 

Bankers  and  Brokers 

Dominion  Express  Bldg.  •  •  MONTREAL,  P.Q. 

Telephone  Matn  8308. 


The  Kegstone  of  Our 

NATIONAL 

INDUSTRIAL 

PROSPERITY 

IT  IS  NOW  a  self-erldent  fact  that  with  the  increased 
world-wide  demand  for  the  products  of  Canadian 
factories,  more  and  yet  more  capital  is  required  to  finance 
the  wherewithal!  to  Increase  their  productive  capacity. 

It  Is  doubtful  whether  any  syndicate  of  Canadian  bankers 
or  financiers  could  today  underwrite  more  than  a  fraction 
of  the  amount  of  new  capital  Canada’s  industries  now 
seek. 

Dependence  must  therefore  be  placed  upon  the  public 
whose  interest  and  willingness  to  invest  In  the  securities 
of  the  country’s  industries  is  the  keystone  of  our  national 
prosperity. 

Numerous  opportunities  to  secure  an  Interest  in  strong, 
sound  Canadian  industrial  companies— investments  that 
will  prove  both  safe  and  profitable— await  the  wide-awake 
investor.  And  the  present  time  is  most  opportune. 

Jtmn  P.  Cni|  Wtller  E.  J.  Itiktt  Autii  D.  Irria#  Artliar  G.  Fnvkk 

Craig,  Luther  &  Irvine 

Members  Montreal  Stock  Exchange 
TB15SPOSI1IIOX  BCUDDiG  MOKTBEIL 

BONTBEIX  UPTOWN  OFFICI,  WIKBSOR  HOTEL 
Ajthnr  G.  Fenwick,  Besident  Partner, 

Ottawa  Office  •  •  •  *48  Elgin  Stteel 

Bradbuy  Bros.,  Hanagers. 


WALL  STREET  I  Canadian  Investment  Markets! 

LOANS  NEVER  ® 

SO  LIQUIDATED  unusually  Dull  Period 

- -t -  The  cour.se  of  the  investment  market  show.s  no  departure 

I  Banker  Believes  Wall  Street  from  expectations  based  upon  the  experience  of  normal  times 
Has  Over-Liqui(hited  —  Done  during  which  dullness  in  the  midsummer  period  havS  been  the 
More  Than  Rest  of  Country  j  The  volume  of  transactions  on  the  stock  exchanges  has 

—Loans  Actually  Less  ’Than  been  well  up  to  what  could  be  looked  for,  and  price  levels  have 
Before  the  War  —  Margin^  maint^ed. 

Trading  Smaller.  Canadian  markets  have  been  more  or  less  indix^tly  influ- 

- —  enced  by  the  Euror^an  situation.  The  London  Stock  Exchange 

(From  the  Wall  Street  Bnrean  of  The  |  has  had  its  eyes  fixed  upon  the  conflict  now  going  on  around 
Financial  Times.)  I  Wai'saw,  between  the  Russian  Reds  and  the*  Poles,  more  espe- 

Xew  York.— "The  most  remarkable  i  daily  as  upon  the  lesult  of  the  fighting  hangs  much  of  import- 

an<‘«  to  western  Europe.  Closely  assodated  with  thi.s  is  the 
I  that  few  people  throughout  4'^^'lioun-  threat  of  British  labor  ti>  bring  about  the  fall  of  the  Government  I 
try  seem  to  realize  it.  and  to  what  ^Jid  the  challenge  has  already  gone  forth  and  been  answered,  j 
extent  this  liquidation  has  gone."  j  Certain  elements  of  discord  am  aLso  present  in  the  relation- 1 
ear?  a  h^ker  who  Is  f^iiiar  with  ships  of  some  of  the  .Allies.  M'hile  it  is  fully  expected  that  all ' 
^  volume  of  Mall  Street  ^  hp  immediate  effect  is 

"It  is  not  a  question  of  Wall  Street '  somewhat  distracting  to  finanda!  circles  in  London  and  Europe, 

I  liquidating.  Wall  Street  has  liquid-  and  the  influence  is  even  felt  in  Ncta’  Y'ork  and  Ciaada. 


aied — has  overltqui<late>d.  _ _ 

say.”  he  continued.  |  Paper  Stocks  Still  Interesting. 

Wall  Street  Wei!  Liquidated.  ,  i.T,  ,  j  ,  ,  a  •  i 

"Anrt  vst  T  ^  gi'oup.  the  pulp  and  paper  stxx*ks  still  atti*aot,  more  in- ' 

Ana  >ei  i  na\^  Danker^  com^  tn  a.  _  .  •  i  i  _  i  .1  cs  •  x  tv*  1 

me.  from  all  senjons  of  the  in-  in  the  local  mai'Kei  than  any  others.  Spanish  River  | 

I  tenor,  who  relate  with  much  pride  shares  have  bean  amongst  the  leaders,  and  the  preferred  issue  ^ 
what  they  are  going  to  do  In  their  |  lias  been  commented  upon  pai*ticulai*ly  because  of  the  fluctua- 

^  I  tio®s  which  have  taken  place  in  price  from  day  to  day,  and  even 
to  defute  cr^ltis.  *i  always  tell  them  I  ^  hour.  Biompton,  .Abitibi,  Wayagamack,  Lauren- 

.  that  if  the  rest  of  the  country  had  tide  and  others,  have  all  contributed  libemlly  to  the  daily  titans- 
liquidated  to  the  same  extent  ae  Wall  j  actions,  and  for  the  most  pari  price  levels  have  been  well  main- 
j  street  we  bankers  might  have  to  go  tained. 

°“T°ih^inir  that  broker^’  loane  During  the  week  a  numl>er  of  new  developments  of  import- 
frenn  New  York  banks  today  are  close  ^^^ce  have  taken  place.  .Among  other  things  was  announced 
,to  jToo.ooa.ooa  and.  taking  into  ac- '  the  entry  of  the  Northcliff  interests  into  the  Canadian  field  as 
oo^t  the  loans  from  out-of-town  in- i owners  of  Canadian  timber  limits  and  pulp  and  paper  mills. 
!foans''^^not Exceed  Vewo.om.K'S  This  en^-  is  understood  to  have  taken  place  thmugh  the  pur- 
'  all.  chase  of  control  of  the  Gulf  Pulp  and  Paper  Company,  which  is 

"The  significant  thing  about  these  situated  on  the  North  Shorn  of  the  St..LawTence.  This  gives 
^  figures  is  that  they  are  not  only  much  I  Viscount  Northcliff  two  .sources  of  neRA'sprint  supplv  on  this 
■  Wnrt  Tw-’  i  ^hc  Atlantic,  the  other  being  the  mills  and  limit.s  in  Nw- 

,but  in  reiaUon  to  the  vaiue.’of  slSuri- 1  ^'Oundland  which  have  lieen  operated  by  him  for.  a  .score  of 
ties  traded  in  Wall  Street,  they  re-  ^  years  past. 

present  the  .smallest  percenUge  in  a  Announoement  has  al.'o  been  made  of  the  formation  of 
generauon— perhaps  since  the  Civil  ^^her  pulp  and  paper  concerns  in  different  parts  of  Canada,  one 
"This  remark  seems  extravagant  the.se  being  in  the  vicinity  of  Quebec.  In  addition,  there  are 
but  it  does  not  appear  strange  if  'ywi  I  rumors  of  consolidation  between  various  companies,  most  of 
analyze  the  situation.  Take  the  par ,  which  may  safetlv  be  ignored.  A  listing  of  the  issues  of  the 
’*^“*■^*1®*  traded  in  Provincial  Paper  Compai\,v  on  the  Montreal  Stock  Exchange  in  - 

sSl;ii"h;^r6terLT  nnnS  the  possibilitj*  of  further  expansion  in  the  trading  in 

I  bonds  and  omitting  the  curb  market. '  isSUes  of  this  gTOUp. 
and  compare  the  aggregate  with  that 

before  the  war.  say.  in  1913,  before  !  Public  Utility  Applications, 

the  -war  liquidation  started.  I  don’t 

know,  off-hand,  what  the  figures  are.  Among  the  developments  which  are  likely  to  be  of  import- 1 
!  but  I  should  *ay  the  aggregate  value  anoe  to  the  market  sooner  or  later  are  those  iielative  to  increased 
I  of  so-called  Wall  street  roiLaterai  charges  for  the  sendees  supplied  bv  the  public  Utility  companies 

of  Canada.  Applications  from  steam  railways  are  almost  con- 
’  ,,  „  •  ,  T.  J,  stantly  being  dealt  with  by  Ottawa,  and  lecent  wage  increases,  ; 

,.A '  Marginal  Trading.  |  -n-ould  seem,  must  be  foliowed  by  higher  freight  or  passenger 

in  rnmd  i"  ^ateB.  It  has  now  l)ecome  a  race  between  receipts  and  expon- 

.  stocks  today  Is  very  much  smaller  ditures  to  see  w'hich  will  maintain  the  lead.  No  sooner  are 
■than  it  was  a  few  years  ago.  This  ^  higher  rates  granted  the  roads  than  new  demands  are  made  by 

I  fact  will  be  readily  recognized  by  employees  for  higher  wages,  and  lietvveeTi  the  tivo  the  public  is 

those  familiar  with  the  nature  of  •  „  I 

Slock  Exchange  trading.  W’itbout  ®  State  of  agjtatlO  .  c  ai,  ii  r  i  v.  n 

wishing  to  reflect  on  the  method  of  At  the  moment,  the  application  of  the  Bell  Telephone  Com- 1 
the  stock  brokerage  busine&s  of  for-  pany  tor  the  right  to  inci'ease  it.s  charges  is  before  the  country* 
mer  times,  it  is  well  known  that  a  |  jg  the  occasJ.on  of  much  discussion  and  some  conflict.  That  i 

the  applicatioTi  Avill  be.  and  is  being,  opposed  goes  without  say-  I 

on  bbirI  1  JYifl  r  jfi  ns .  qigrqi,  or  i  ,  __  ‘a*  •  .i  ^  4-I0.J0.4  ■4-i-t.j-i 

'course,  large  bonowinge  from  the  mg.  From  the  temper  of  the  opposition  it  is  evident  that  the 
banks  by  brokers.  But  today,  whe-  Company  will  have  a  hard  fight  in  spite  of  the  general  know-  ' 
ther  from  a  more  cautious  attitude !  ledge  conceiTning  the  incroased  cost  of  operations.  That  an 
on  the  part  of  the  brokers,  or  whe-  increase  will  finallv  be  granted  seems  probable,  the  argument 
Snh^Ta^L:^  t;X“.^heTcr;r .  in  favor  of  the  com'pany  lieing  quite  a.s  strong  as  in  the  c^se  of  1 
mains  that  the  brokers  do  not  wel-  Other  public  utilities  and  manufacturing  indu.stnes.  Bell  Jele- 1 
come  .small  margin  accounts,  and  ^  phone  stocks  have  been  depressed  for  a  long  time  )>a,st,  and  the  i 
from  what  T  have  seen,  they  are  ex-  success  of  the  application  w'ould  improve  the  situation  from  a 
1  perienclng  no  difficulty  in  keeping  ”  ,  ,  ,  I 

theif  customers’  accounts  well  mar-  stock  market  Standpoint, 


I  might 


Wall  Street  Wei!  Liquidated. 
"And  yet  I  have  bankers  come  to 
see  me.  from  all  sections  of  the  in- 


1  perienclng  no  difficulty  in  keeping 
theif  cuatomers’  accounts  -well  mar¬ 
gined. 

"Wall  Street's  position  on  the  cre¬ 
dit  situation  is  not  properly  appre¬ 
ciated  throughout  the  country. 


Monev  and  Exchange. 


ciated  throughout  the  country,  Around  the  Street  is  heard  little  new  from  the  standpoint 
Comptroller  of  the  Currency  W11-  money.  In  some  quai'ters  the  .statement  is  made  that 

vo?k  ri^tTUn’ks  ^  loss  difficulty  is  experienced  in  obtaining  loans,  but  it  would  not 

timed  and  unwarranted  think ,  seem  that  the  change,  if  change  there  be,  is  of  any  great  conse-  j  ^ 

most  impolitic.  It  cfeates  resent- !  quencc.  ,  j  v.-  j  I 

ment  and  suspicion  throughout  the  The  crop  moving  period  is  now  approaching,  and  this,  in 
(^unrry,  which  is  entirely  un.iustified.  pver  the  signal  for  the  tightening  of  credit ' 

i  wan  btreef  has  set  Its  house  in  order  ^  ^  i^.  jj,  j^en  of  as  a  rea.son 

more  scrupulously  than  anv  other  i  oTl  tne  paxi  oi  inr  .  a.,  ^ 

section  of  the  country.  The  Federal  for  the  calling  of  loans  upon  the  sti'eet.  although  it  has  n^n 
Reserve  people  and  the  Treasury  pointed  out  bv  bankers  from  time  to  time  that  the  situation  has 
know  this..  But  T  think  that  the  fact  altered  considerably  and  the  crop  moving  ixjnod  should  no  i 
.  r,5’.'Srr«  IS  longer  b.  the  occasior  of  aeute  financal  , 

the  benefit  of  the  interior  busine&.« ,  In  Circles  which  follow  closel.v  the  wol  kings  of  foreign  ex 
connnuniTies."  change,  the  effect  of  the  crop  moving  period  upon  the  standing 

-  Canadian  dollar  is  )*eceiving  much  attention.  Ordinarily, 

I  V  A  Hfil  A  m  A  Al  it  is  expected  that  when  the  grain  begins  to  go  out  the  Canadian 

LIu  I  uANAUIAIl  dollar  should  move  upward  in  the  United  States,  and  the  prem¬ 

ium  upon  New  A’ork  funds  in  Canada  diminish.  Because  of 
IN  I  HNnnNithe  high  premium  exi.sting  at  present,  and  the  advantage  there- 
w  I  wW  11  111  VUIlVVli  jj,  exporting  industi*ie.s,  the  situation  is  receiving  more  atten-  . 

- -  tion  this  vear  than  usual  and  will  be  watched  wdth  growing  in- 

An^lo-BriUsh  ColumWa  Packing  Co. '  rfurinir  the  coming  few  months. 

Seenritie*  Called  for  First  Time.  t«rest  aunng  t,iiv  n  I 

Co.  to  .Acquire  Subsidiary.  - - -  '  .  '  : 

IxmdoD — The  shares  of  the  Anglo-  f%a  y  anifiy  DUniJnDDADU  shares  consist  of  834,000  ^ 

British  Columbia  Pa<king  Company.  LANAUlnn  I  nUnUUnni  11  ten  per  rent,  cumulative  preferred} 
Limited,  have  been  listed  on  the  nnTC  CTHPI/  ICCIIC  w-hlch  is  offered  at  par  or  .8100  , 

tbeM^^on  Stock  Exch^ge.  the  com-  '  bU  O  0  I  UUA  lOoUC  per  share,  and  817,000  common  stock. 

par  8ieo.  offered  at  $120  per  share.  * 
The  Unlisted  Corporation.  Limited,  ! 


.  miaeion  to  deal.  In  accordance  with 
!  the  regulations  of  the  committee  of 


,  _ —  — -- —  ■  — - -  _ .  f  tic  .  I  ne  uniiRien  i  : 

the  London  Stock  Txchange,  the  com-  Rew!  of  Toronto,  are  making  the  issue.  J 

panv  has  alven  the  followme  amone  >  Business  on  Stihsfantial  Scale,  I 


pany  has  given  the  following  among 
:  other  information  to  the  public; 

I  Directors:  Chairman.  .John  Bell- 
Irv-lng,  Lockerbie.  Scotland;  other 
directors;  E.  S.  H.  Corbett.  Send, 


Business  on  Stihsfantlai  Scale, 
and  Funds  Required  For 
Extensions. 


THE  MARKET 
FOR  UNLISTED 
SECURITIES 

Since  this  firm  started  to  specialize  in  UN¬ 
LISTED  STOCKS  one  year  ago,  the  following 
are  some  of  the  features  and  results  obtained  : 

1.  A  very  much  more  active  and  broader  market. 

2.  Recognition  hr  the  ptihlto  of  the  Investment  oppor- 
tonlUee  offered,  the  steady  appreciation  of  most  of  the 
Stocks  dealt  In  b.v  ua  without  eerioua  fluctuations. 

.3.  Puhileation  of  our  lists  of  nuofatlon.e  and  transac¬ 
tions  bv  all  the  leading  newspapers  giving  information 
and  protection  to  the  holders  of  these  Securities.  Share¬ 
holders  are  no  longer  ignorant  •«<  dM  PMl  aanffenC-und 
can  follow  prices  day  b.v  day. 

4.  The  extraordinary  use  of  our  complete  organization 
by  Clients,  Brokers.  Bank.s  and  Trust  Companies,  etc.,  to 
obtain  reliable,  up-to-date  information  and  quotations  on 
aJl  Unlisted  Stocks  which  were  not  before  obtainable. 

5.  The  fact,  proved  by  our  experience,  that  real  service 
and  .attention  can  only  be  given  to  the  public  bv  a  re- 
liable  firm  .specializing  in  UNT.TSTEP  .SECt.-RtTIK.-t.  with 
the  neofls.sary  large  and  complete  organization  essential 
to  give  such  service. 


BALFOUR.  WHITE  &  COMPANY 

INV-ESTMENT  BANKERS 

136  ST.  JAMES  STREET,  MONTREAL 

Tclephonrsi  Main  151«.  1617  and  d-TlO. 


PULP  &  PAPER 


WE  will  shortly  offer  to  the 
public  an  issue  of  first 
mortgage  7%  Gold  Bonds  of  a 
Company  with  a  capacity  of  100 
tons  ground-wood  pulp  daily, 
situated  on  the  St.  Maurice  River. 
Company  has  abundant  water-power, 
60  years’  supply  pulp  wood,  good 
shipping  facilities  and  excellent  man¬ 
agement. 

Write,  phone  or  call  for  advance  offering 
and  prospectus. 


Wpifl^KaillSSCbmpan^} 


lnv«9faaren^Boad[^DealetS! 


26.1  ST.  JAMES  ST. 


WHAT  PLANS  HAVE  YOU  MADE? 

Many  C  A5ADIAy  rJIUPABIE.S  are  now  extend.  ' 
ing  In  order  to  meet  the  demands  of  export 
trade. 

In  addition  the  Canadian  market  for  many  (  ana- ' 
dian  products  is  today  five  to  ten  times  greater  than 
ever  before. 

ARE  YOU  GEHING  YOUR  SHARE 

OF  THE  BIGGER  MARKET  ? , 

WF.  shall  be  pleased  to  talk  over  with  you  your 
finanoiul  requirements  for  the  next  few  years. 

We  specialize  in  the  financing  of  high  class  Cana¬ 
dian  Corporation  8. 

Canada  Industrial  Bond  Corporation 

LIMITED 

17  St-  John  Street  -  -  -  Montreal 

Telephone  Main  6 


V  =  a  I  Toronto.-The  Regal  Phonograph 
directors;  K.  S.  H.  pvbett  Send, ,  company.  Ltmiteri.  Is  making  an  is- 
Surre.\.  England.  Lieut.-t^.  A.  ^ell.  |  ^  j.'SLOOb  new  capital  stock  to 

Irvmgr  D.S.O..  London;  Dartd  l^n-  ,  J’  * 

dale.  London.  Bankers;  Bank  of  „  tv- /-nmewm,- baa 

Scotland  and  Canadian  Bank  of  Com-  Tm  ove^'th^ee 

merce,  London.  Agents  m  British  i ‘  ‘ 


merce,  London.  Agents  in  British 
!  Columbia:  H.  Bell-Irving  and  Co. 
t  Limited.  Vancouver. 


years,  and  during  that 
built  up  a  large  business 


time  has 
It  has  in 


I  The  authorized  capital  of  the  com-  ® 

pany.  which  has  ins  headquarters  In } 

,  London,  is  £350.000  sterling,  divided  !  agencies  handling  ii.s  products. 

I  into  100.000  8  p.c.  cumulative  pre-  I  its  business  has  Increased  by 
I  ference  shares  of  £1  each,  and  250,-  |  leaps  and  bounds,  the  gain  In  net, 

I  000  ordinary  shares  of  £1  each,  the  I  sales  for  the  first  six  months  of  the 
i«sued  capital  being  50,000  8  p.c.  cu-  \  current  year  being  more  than  171 
mulatlve  preference  shares  of  £1  '  per  cent,  over  the  corresponding 
each,  and  125.000  ordinary  shares  of  period  of  1918.  Net  earnings  in 
£I  each,  of  which  75.0OO  have  been  1919  after  allowing  for  depreciation 
recently  issued  to  the  shareholders  j  were  equal  to  43  per  cent,  on  the 
!  as  bonus  shares.  A  further  75.0oo  total  issued  capital,  and  for  the  first 
ordinary  shares  haec  been  subscribed  six  months  of  the  current  year  total 
'  for  at  par.  net  earning#  equal  all  of  last  year. 

Part  of  the  proceeds  of  the  new  Domestic  Markef  Posibilitles. 

I  issue  of  75,000  ordinary  shares  Is  j  As  imports  of  phonographs  into 
I  being  devoted  to  the  acquisition  of  a  I  Canada  last  year  exceeded  $4,000,000. 
controlling  interest  In  the  King  j  there  is  ample  opportunity  for  a 
Beach  Manufacturing  C4>aipany.  a  Canadian  company  to  find  a  domestic 
ooncers  in  British  Columbia  engaged  market  for  its  product. 
la  tixe  malEng  of  Jaou 


Thornton  Davidson  &  Co.,  Limited 


Gorernmentf  Muaidpid  find  Otlmrliitwtmeiit  Seeuftm 


tS2  St.  Peter  St., 
QUEBEC 


HE.AXrOFprCE 
‘Pratuporiaifoir  HuUdlnfi 
MONTREAL 


I  Sparks  St,| 
OTTAHA 


net  earning#  equal  all  of  last  year,  j 
Domestic  Market  Posibilitles.  i 
As  imports  of  phonographs  into 


The  Laurentide  Company 

Limited 

GRAND’MERE,  i  QUE. 


,  Manufacturers  of 

^  Ground  Wood,  -  Sulphite  Pulp, 
^  Wood  Boards  and  Newsprint  Paper 


ST.  MAURICE  PAPER 
CO.  Limited 

BOARD  OF  trade  B'JILDINO  •  MONTREAL 
MANUFACTURERS  OF 

NEWSPRINT,  GROUNDWOOD 
KRAFT  AND  SULPHITE  PULP 


CAPE  MADELEINE  MILLS,  QUE. 

LUMBER  MILLS  AT 

CHARLEMAGNE.  ST.  GABRIEL  DE  BRANDON 
THREE  RIVERS 


Brampton  Puip  and  Paper  Company 


Limited 


East  Angus, 

Compton  County,  Quebec 


Uanafactnrers  of 


Newsprint,  Kraft  and  Manila  Papers 

Boxboard,  Sulphate  and  Groundwood  Pulp 

Mills  at  East  An^s  and  Bromptonrillp,  Qne. 

Domostlc  Enquiries  Should  b«  Addressed  East  Angns,  Qne. 


Whalen  Pulp  &  Paper  Mills 

LIMITED 

^  Manafacturers  -  of 

Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 

g^J10S14Ti£N_,' -  ^^Ulp 

Lumber  -  Shingles  •  Boxes 

General  Office:  VANCOUVER,  B.C.,  Canada 
Plants  at  Woodfibre,  B.C.,  Swanson 
Bay,  B.C.,  Port  Alice,  B.C. 


IE  t.  B. 


Id.,  limited 


MANUFACTURERS 


Matches, 

Indurated 

Fibreware, 

Washboards, 

1851 


Pulp, 
Paper  and 
Paper  Bag 
Products,  Etc. 

1920 


The  Donnacona  Paper  Company, 


Maairfaetimn  ol 

N  EWSPAPER ,  J}*  SUI^PH  I TE 
and'l  MECHANICAL ‘  PULP 


Donnacona  *  •  P.Q. 


^  BECOME  A  REGULAR  READER 

<  If  «Mt«  •slT.fbtm  dataua  •  mv  tmr  Wgmlmr  wMfcf, 

*  •  OaaAdlAa;  adAeet*. 

TuwnfA2rcxAi..7uui8^nnniUBiiTo  oo«  unmv  - 


§X90 

C^wpwyr.  ..  y 

'  ;<F,  _■  '■  ..i,,., ...  ,  ifttf  ■ _ ' 


THE  FlNAyOAL  TIMES,  MONTREAI^  AUGUST  21,  ~ 

I  The  Expansion  of  Canadian  \ 
j  Pulp  and  Paper  Industry 

PULP  &  PAPER  Demand  for  Newsprint  in  U.S.; 

EXPORTS  SHOW 

A  HEAVY  GAIN'^*^*  ^  Excess  or  rroduction; 

®  Ortlll  j  Important  ptadio, ,  of  profits  to  th,  manstacturers.  I  i 

■  _  •  (  yef  made  of  the  (fronlh  and  derelop- ,  am  not  saying  that  in  a  spirit  of 

Value  of  Newsprint  Shipments  !  ment  of  the  pnlp  and  paper  Industrj.  complaint.  Canadian  publishers 
Almost.  Doubled— Less  Puln*  1  **  as  of  the  newspaper  sitn- !  agreed  last  fall  to  pay  the  current 
I  wood  Being  Shipped— Lar^-  I'*  nUimittcd  to  •  export  prices  after  July  1st  They  j 

‘  est.  Gain  iVlIde  in  PrtiurtTon  i  of  the  Imperi^  Press !  I 

O.  Lnnieacned  Sulphtte,  .  airer  of  the  t  Radian  D^ly  >ews.  Immediate  Cause  of  Present  Sltnation  j 

Pitin  rtrtfi*  „  ~  .  i  papeirs  .Cssociatinn,  As  tlie  stnd.v  |  The  immediate  cause  of  the  pres- 1 

a/i.  a  5^”'  i  'Contains  many  foatnres  of  special ;  ent  situation  as  regards  both  supply  ' 

ran-r’mc  ftm-mi  ^  fltst  mouth  of  InteTest  to  thp  numerous  share- i  and  prices  is  an  unprecedented  in-' 
1 -rt  ,-e  ■  «•  total !  holders  of  Canadian  pulp  and  paper  1  crease  in  advertising  during  1919  and  ' 

nss  ,  companies.  The  Financial  Times  has  1920  to  date,  following  closely  upon  i 

of  005  ii7  ^  tncrease  arranged  to  publish  the  address  in  a  substanttal  increase  in  circulation  j 

naiTa/  o.mmm  .a,  1  NIL  Thc  fifst  Instalment  appears  during  the  war  years.  | 

Anru  ''  irtiT  herewith  and  the  second  will  follow  j  jn  United  States  during  the  first  | 


The  Spanish  River  Pulp  &  Papers 
Mills,  Limited 

HeadOfTloei  8AVfl.T  8TE.  MARIB 


Mills  at 

SAULT  STE.  MARIE,  ESRANOLA, 
STURGEON  FALLS,  ONTARIO. 

The  Largest  Manufacturers  of 
NEWSPRINT  in  Canada 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  YoiiraOffice  Stationery 


I  in  onr  issue  of  Auetist  2Sth. — Editor,  two  years  of  the  war,  114  daily 

_ — - -  j  newspapers,  each  with  a  circulation 

I  .  t.  »  a  -I  w  .a  :  exceeding  .50.000  copies,  had  an  aver- ! 

ly  John  M.  Imrie,  Manager,  Can-  increc.se  in  circulation  of  19  p.  | 
adian  Daily  .Neospepers’ Asso-  ^-hlle  ten  foreign  language  daily  i 

elation.  Toronto.)  new.spapers,  each  with  a  circulation 

The  newsprint  .situation  in  Can- !  oxceeding  50,000  copies,  had  an  aver- j 
la  is  so  closrlv  related  to  and  age  increase  of  67  p.c.  Circulation 


Paper  &  ,  - -  ’ 

Mfgs.  of  S.6"0,23S  4,729,334  1,099,116'  fBy  .John  M.  Imrie,  Manager,  Can- 
Chemical  I  adian  Daily  Aenspepers’ Asso- 

pulp  .  .  1,120,990  2.936.63S  1,815,643'  elation.  Toronto.) 

,  Mechanl-  ' 


THIS 

WATEBMARX 


GCABANTEE9 

QUAUTY 


■; _ ’  ada  is  so  closely  related  to  and  age  increase  of  6-  p.c.  Circulation 

a  rtrto  Qoo  rt  5A5  ai 7  '  aJfected  bv  the  newsprint  situation  continued  to  increase  during  1917, 

Ds.s.a.  I  /  ^..aort  ..,.0J,4I  C  intelligent '  the  average  increa.se  daring  that 


I'iibleaehed  Siiiphile  Cain. 


Howard  SmitKPaper  Mills  Limited 


The  greatest  gain  was  in  unbleach-  elude  consideration  of  the  latter  and 

I  ed  sulphite.  nf_  which  39,. 3.o9  cwts..i  the  use  of  figiire.s  eovering  sup¬ 
valued  at  31,58(,236,  were  exported  in  piy  ^^d  demand  in  both  countries. 
April  this  year,  a?  compared  with ,  *1  w.  0.1  j 

I  87.786  cw-ts.,  valued  at  $352,485  last,  ^Demand  ^ 


year.  Of  bleached  .sulphite,  131,161 
cwts.  valued  at  $728,669.  were  export- 


discussion  of  the  former  must  :n-  year  being  about  13  p.c.  There  : 
ude  consideration  of  the  latter  and  was  a  falling  off  during  1918,  but  | 
e  use  of  figures  covering  sup- 'towards  the  close  of  that  rear  a 
y  and  demand  in  both  countries.  period  of  unprecedented  advertising  [ 

Relation  Between  Snppiv  and  '‘’''i™®  commenced.  , 

Demand.  '  ;  J^e  told  advenislng  Uneage  in  ^ 

J  J  I  tbe  newspapers  of  New  York  and 

The^  present  demand  in  Canada  |  prookiyn  37  p.c.  greater  in  1919 


MONTRKAk 

MOls  at  BesuhaniDiSa  Qes. 


Crabtree  Mflls,  Qne. 


ed  this  year,  as  compared  with  80,259  i  *“tl  United  States  is  about  600  tons  1918;  in  Chicago  the  increase  I 


cwts.  valued  at  $363,732  last  year.  I  Per  day  in  exre.ss  of  the  combined  4P  p^,;  jn  Detroit  it  was  42 

Exports  of  sulphate  (krafti  pulp  for  Production.  Part  of  that  production  p^ 

the  month  amounted  to  163,535  cwts.,  I  I®  not  available  for  use  in  North  |  individual  newspapers  in  each  of 
valued  at  *620.728  this  year,  compar-  '  America  as  400  tons  per  day  is  ex-  mentioned  had  much  larg- 

eo  with  131.3<.5,  \'alued  at  $404,773  ;  ported  to  other  continents.  On  the  jnereases  than  the  average  for  i 
last  year.  Exports  of  umchanically  i  other  hand,  approximately  so  tons  following  figures  I 

ground  pulp  for  the  montl  were  198,-  P®r  tlay  is  now  coming  into  Unit.sd  gjjow 

664  cwts.,  valued  at  .$,506,369.  this  States  from  Norway  and  Sweden.]  Vow  5’ork  Times  ...  ' 


664  cwts.,  valued  at  $506,369.  this  j  States  froi 
year,  and  161,449,  valued  at  $217,711  •  Therefore, 


last  year.  '  United  States  as  one  unit  from  York  Tribune  .  95'> 

I  Xew^print  Exports.  a  supply  standpoint,  the  demand  ex-  Chicago  Tribune  .'49% 

Newsprint  formed  the  rrincinal  approxl-|  Chicago  American  . 70% 

Item  of  the  7°^  I  »on.s_ppr  day  or  270.000 '  . 45,7, 

Item  ot  paper  exports  for  ^  disparity  would  ,  Detroit  Free  Press  53% 

I  roonth.  There  was,  however,  a  fall-  ,  b,,  much  greater  but  for  the  fact  that '  '  ",  '  . .  ... 

ing  off  m  quantity  although  an  In- ,  500  tons  per  day  is  being  produced  ^'’•oiiping  the  eighty-nine  ^ily 
crease  in  value  there  being  S99.342  :  4  machines  that  have  '  '"  /.he  eighteen  leadmg 

,c^s..  valued  at  $3.82,, o41  exported  ;  4,,^^  diverted  from  other  grades  of  **® 

I  this  year,  compared  with  920,o92  -  crease  in  advertising  volume  during 

,  cw,,..  v.,„efi I  '„r;: -oj-  i’>» 


Item  of  the  paper  exports  for  Eft*  | 
I  month.  There  was,  however,  a  fall-  1 
ing  off  in  quantity  although  an  In-  , 


show : 

.New  5’ork  Times  . 44% 

New  York  Sun  . 55% 

New'  York  Tribune  . 95% 

Chicago  Tribune  . 49% 

Chicago  American  . 70% 

Detroit  New.s  . 45% 

Detroit  Free  Press  . 53% 

Grouping  the  eighty-nine  daily 


^  cwts..  valued  at  $3,160,318  last  year. 
Exports  of  pulpwood  for  the 


1919  as  compared  with  1918  was  39.3 


month  amounted  to  40,43.3  cords. ; 


print  in  the  spot  market  in  United  P'^ 


valued  at  $420,741,  a  decrease  from 


That  increase  is  being  continued 


,  68.680  cords,  valued  at  $629,189  a  year  ..  „  -cx.ii,.  rt.  cnau  ijoiuou 

i  the  excess  demand  was  being  met 


Until  recently  a  small  portion  of ;  an'l  enlarged  during  1920  Grouping 

‘  flp-ain  th<x  Airrhfw-.nino  nPXLvaria. 


The  distribution  of  the  month’s  ex¬ 
ports  was  as  follows  ; 

United  United  Other 


I  through  the  depletion  of  storks  on 
hand  at  the  mills  and  in  newspaper 
offices.  A  few  newspapers  had  ae- 
I  cumulated  reserve  stocks  against 


again  the  eighty-nine  daily  newspa¬ 
pers  in  the  eighteen  leading  cities 
in  United  States,  the  volume  of  ad¬ 
vertising  in  The  first  quarter  of  1920 
was  39  p.c.  greater  than  in  the  cor- 


I  Kingdom.  States,  countries  ^  developed  But  r^P-^nding  period  of  1919. 

1  o  I  2ii  '  But  these  increaBe?.  first  in  clrcu- 

■paper.  $344,517  $3,730,682  $  '554.1,55  ’  and  then  in  advertising,  are 

iot9\  I  «««  two  phases  of  a  ?;rartually  rie- 

.pulp.  .514.568  2, .506.825  4  21.509  ;,^/^^,^^^,^^;’^^^^'^^,.  '  yeloping  situation  that  has  ultima^- 

Ph’P'  •  'Tho  „r '.u-  J  Iv  created  the  present  disparity  be- 

.looTii  T  h®  great  bulk  of  the  excess  de-  »  ,  j  j  „  j 

wood .  420.741  .  . . .  _ _  ,  ._  ^  tween  supplv  and  demand. 


but  two  phases  of  a  gradually  de¬ 
veloping  situation  that  has  ultimate-  , 
ly  created  the  present  disparity  be-' 


wood  .  .  . I  mand  is  eimply  not  being  ‘filled.  demand. 

Totals  $859,085  $6,658,248  $1,075,664  ]  ^®’da'n  mills  have  cut  the  require-  Development  /^oess  Demand  in 


NEWSPRINT  MAY 


ments  of  their  customers  in  United 
States  by  from  10  to  15  per  cent. 
Some  newspapers  thus  affected  have 


United  States. 

In  1880  the  newsprint  production 
n  United  States  was  approximately  1 


|t|  L  W  wl  lllll  I  IfIM  T  been  able  to  secure  additional  ton-  uo.ooo  torus  and  the  consumption 

’’’  '^®  market,  hut  many  was  about  75.000  tons.  By  189.9 

DlAmIJ  C  |Cf|  them,  and  others  which  have  been  production  had  Increased  to  .57fi.CO0 

llbHU  n  y  I  DU  I  Ull  cawht  without  contracts  are  making  ]  tons,  by  1904  to  ono.foo  tons  and  by 

drastic  temporary  reductions  in  eon- 1  iftoo  to  1.175.000  tons,  consumption 
,  .T.V.  T  ,  .sumption,  'during  1909  being  about  equal  to 

I  New  York.  „  "f*  Effect  of  Excess  Demand  on  Selling  '  production.  It  was  at  this  point 

II  Paper  Company  has  notified  all  Its  |  ^^^^4  newsprint  consumption  in 

I 'contract  customers  that  it  will  book.  These  conditions  have  created  a  !  United  States  began  to  exceed  do- 
10007^“^  r  a  seller  s  market  as  regards  price.  1  mestie  production.  By  1914  pro- 

l.-O  tonnages,  he  object  being  to  aid  whereas  newsprint  wa.s  selling  as  duction  had  increased  by  only  129.- 

the  smaller  newspaper  publishers  to  during  that 

secure  newsprint  for  the  coming  contrast  prices  ex-!.vear  necessitated  the  importation 

year.  This  includes  the  present  three  mills  are 'of  278.000  tons,  exports  bt^ing  only 

’"s."-': .  •> «« o,  u.-..  p., -n,.  d,,,....  .h,  „ex, 


year.  This  includes  the  present 
quarterly  price  ad.justment. 


The  company  expects  to  have  a  .  ,  ^  ,,  , 

new  mill  in  operation  late  In  1921.  ^7 

*  papers  without  contracts  —  "•=*' 


ton  j  44.t  00  tons.  During  the  next  five- 
pws-  year  period,  ending  December  last, 
with  the  increase  in  production  averaged 


oTIu-  Ihn'iilrt 'he  forthrornirfiT**'''!?.*^  Contracts  fov  insufficient  supply  are.  .only  1  per  rent,  per  year,  and  dtir- 
cordinc  Vice-President  *Lvman  effect,  bidding  against  each  other '  me  1919  imports  exceeded  exports 
higher  •’Vices  In  newsprint  win  fo!-’ ' market  for  what  little  by  over  500,000  tons.  Production  in 
rtrt.t  r„vthor  Q.tvrtTirtrt  In  tiin  I'nat  ^'’^tnage  IS  available  there.  in-  United  States  during  1920  will  be 


Pulp  and  Paper  is  now  Canadas 
Largest  manufacturing  exporting 
industrj) 

%tothott  Cantpany,  SlimitTh 


Abitibi  Power  &  Paper 

J,  Co*,  Limited 

^  MONTREAU 

4^  *a6QCIAT|ONr-^  —  ■  -  — 

NEWS  PRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


SPECIAL  TO  PAPER  AND  TEXTILE  MANUFACTURERS 

L.  B.  HOULIDAY  &  Co*  Limiteci 

.MA.NX'F.\CTURERS  OF 

ANILINE  DYES  AND  COAL  TAR  PRODUCTS 

HUDDERSFIELD,  England, 

have  opened  a  Canadian  Office  and  Warebouae  at 

179  Common  Street,  MONTREAL 

STOCKS  MAINTAINED  ‘’‘“reie^aiS/”’ 

IN  CAN  AD  Stmpiait  nn  Application  "DXTWARES  •'MONTRE.M.** 


V..  1  n  In  non.  nrtinf  ' o  f„i  ’  thc  spot  mai'ket  for  what  little  ,  by  over  500,000  tons.  Production  in  1  U-M'AU.X  ^tmptnn  on  App’ioation  ‘'DXTWares  •■MONTRE.XL*  I 

.1,0,,.  ,„.'vfi,.rt  su,..d«n„,  ,920  .■<»  b.’i - '■ 

,  f  4,  ^  material  ,  dividual  .sales  in  the  spot  market  about  1.4,o.00O  tons.  At  the  present  |  , —  ...  -  ,  ^  -  - - x. 

Ta'^snu  Rogers’  who  organized  the '  ^  as  $360  rate,  consumption  will  be  about  700.-  .  .  '  ,  j.  »- 

Publishers’  Bii^na  C^Dorat  o^  '‘’n.  current  prices  for  tbe  000  tons  greater,  and  there  will  be  differentia!  In  production  costs  >n  ,  sion  of  the  Canadian  Newspnnt  In- 
amongnewsnape^publlshers  «f  'h**  a'-'’  around  $250  an  unfilled  demand  of  about  270, ooo  ]  favor  of  competing  mills  in  Canada.  |  dust r>v  Production  incre^ed  from 

among  nev\ sparer  puDiisners,  TO  rigm  inrce  newsnanera  wOh  tons  As  the  pulpwood  forests  of  the  f.asf- ,  loO.OOO  tons  in  1909.  to  350.000  ton* 

the  shortage  of  newsprint,  says  that  j  .  ner  t/m  7nr  85  ne,-  The  Newsurint  “^erviee  Bureau  is  became  more  depleted. !  in  ]91o,  6og,000  tons  in  1916.  and 

manufacturers  are  seeking  to  estab- .  .  'a*  ^5”  P®'  :Ja®  .■  p  -Prtnt  ^  er  ice  “areau  is  ,  driving  costs  increased  808  000  ton®  in  1919  The  nroducUon 

lish  $160  a  ton  as  the  minimum  basis  i  ®«?u  of  their  requirements  could  pay  ■  authority  for  the  statement  that  the  a„d  later  d  fRouiUes  ^  in  19  ’0  will  he  almo«T  9oo7?0  wif 

for  10'>1  and  that  this  will  net  themi*2.-)0  per  ton  in  the  spot  market  for  annual  consumption  of  newspnnt  ini„  "  P®  ,®.'^  oiinomue^  m  ij...  w-uj  ne  a  mo.  t  x  i.i,iijv  tons, 

about  *100  nrofU  ,  the  other  15  per  cent,  and  get  off  United  States  has  increased  from  ^®’’®  Canadian  mills  on  i  These  figures  include  «rtam  quan- 

about  $100  profit.  three  nminds  ner  eanita  in  1880  to  hand  had  large  supplies  of  titles  of  newsprint  used  for  paper 


about  $100  profit. 


with  an  average  cost  of  $140  per  three  pounds  per  capita  in  1880  to .  j.^®. large  supplies  of  lUies  ol 
ton.  And  with  advertisin.e  offering  nine  pounds  per  capita  in  1894  and  j .  ,  ton  Vtn  rt^  i* 

TWO  NEW  BIG  PULP  hi  tmprecedented  quantities,  or  faced  pounds  per  capita  in  ^ J  fav  oTof’"canadUn  H 

Mil  I  C  rnn  OAMIinil  %hl?  I  competition  o  a  newspaper  1919.  recording  to  the  Tariff  Board  Members  of  t 

MILLS  FOR  CANADA  '  ?8herVhaTeCen^vimng  Uonstimption  by  Sunday  Newspapers  of  United  States  was  $4.50  per  ton- 1  be  interested  in 

_  their  The  development  of  the  Sunday '  ®'iu'valent  to  about  15  p.c.  of  the  I  position  of  this  e 


Exports  of  Paper  and  Pulp  From 
Canada. 

Members  of  th’s  conference  wii! 
be  interested  in-  the  ultimate-  dis¬ 
position  of  this  enormous  prodnctlon. 

The  latest  official  figures  of  ex¬ 
ports  are  for  tbe  twelve  months  end- 


_  their  avernefi,  rrYot  tr.  that  artem  tJ.  The  development  of  the  Sundav '  ®'iuivaient  to  about  15  p.c.  or  tne  '  posuion  ot  tnis  enormous  prodncuon. 

1  ‘  a  -  newsnaper  wa«  an  imoortant  factor  'hen  current  production  cost  in  Unit- 1  The  latest  official  figures  of  ex- 

!  The  expansion  of  the  pulp  and  |  order  to  secure  lOu  per  cent,  of  their  ,  4^^®  ■ncr^’ser  con^tStion  ?n  ®'’  States  mills.  j  ports  are  for  the  twelve  months  end- 

paper  industry  in  Canada  is  illustrat- ■  requirements.  ‘United  Stater"  The  term  %undav  '  'Th*’®®  '^o  factors  acte<l  as  a  de- ,  ing  March  31.  1920.  During  those 

ed  by  the  reports  from  time  to  time,  As  the  Canadian  consumption  1®  1  ne^^-snaner”  has  nuite  a  different  l^rrent  on  the  extension  of  existing  twelve  months  approximately  190,000 
,  of  new  pulp  and  paper  companies  be- I  1®®®  rnan  lo  per  cent,  of  the  meaninE  in  Great  Britain  and  United  ■  or  establishment  of  new  tons  were  consumed  in  Canada  and 

ing  incorporatea,  new  mills  being  domestic  production.  Canadian  news- ,  In  Great  Britain  it  is  ^s  '  United  States.  As  a  result  713.625  tons  were  exported.  23.564 

papers  on  the  wholp  hav»  not  ho.t  '  vtieai  uniain  u  is  pos-  _ .  _ _ _ _  . _ _ .  _ ^ _ 


13.625  tons  were  exported. 


erected  and  capacity  of  present  com-  ]  Papers  on  the  whole  have  not  had  ^hle  "for  one  to  hnv  ■<  Qundav  npwa' 1  Production  in  1919  notwithstanding  tons  went  to  the  United  Kingdom 

nanlae  V.nln«.  o  „  1 aS  ETPS  t  HifflpllltV  In  KPPllvinrr  Piir,_  lUT  DUC  lO  DU.V  8  C>UIUiaV  nCWB-.  .  .. _ _  _ _  _  -0,-0  _ _ _  OOFO, 


panies  being  augmented.  ,  a*  ?reat  difficulty  In  securing  sup-  j!?'':  V’’  '  the  diversion  of  machines  from  oth-  ;  32.173  tons  wnt  to  Australia.  10,525 

Latest  announcements  are  to  the  i  P”®®  as  the  newspapers  of  the  i.  e,-,—  ;»  j _ e..._  er  grades  of  paper  was  leas  than  6  i  tons  went  to  New  Zealand.  <4.236  tons 


effect  that  a  new  mill  is  to  be  erected  |  United  States.  There  was  extreme 


in  Quebec  and  also  one  In  Ontario. 


on  several  occasions  in 


United  States,  if  one  desires  a  Sun¬ 
day  newspaper  he  must  accept  with 
it  a  heterogeneous  mass  of  illus- 


An  important  pulp  mill  is  about  to  I  I'lanltoha  and  Saskatchewan.  In  naEP«i  fa<Jhinn  niatM  '®®'' 1*"®"  1  P  ® 

he  erected  between  St.  Romuald  and  i^P^Jary  all  the  daily  newspapers  of  |  mobile  ^ipplemenL  book  reviews,  i  ®i'  Pro< 


I  New  Liverpool,  near  Levis.  Que..  by  j  Winnipeg  were  suspended  for  five 
ia  company  with  a  capitalization  of  |  consecutive  days,  while  other  news- 
,  $5,000,000.  i  P^ers  in  Western  Canada  were  on 

I  At  Nipigon.  OnL,  a  new  company. !  4he  verge  of  suspension.  Siih- 
the  Nipigon  Fibre  &  Paper  Mills,  sequently.  in  June.  25  per  cent,  of  all 


er  grades  of  paper  was  leas  than  6  |  tons  went  to  New  Zealand.  <4.236  tons 
p.c.  in  excess  of  1913  figures — an  went  to  Britiish  South  Africa,  and 
average  increase  fer  the  six  years  629.152  tons  went  to  the  United 
of  less  than  1  p.c.  States, 

firovrth  of  Production  In  Canada.  Comparing  this  distribution  of  ei- 


TT,art-.2,<np  otn  a I  development  of  the  newsprint  ports  with  the  figures  for  the  last 

rfome  cases  as  manias  the  past :  fiscal  year  preceding  the  war,  the 

^  ^  ten  year*  is  quite  a  different  story.  exports  to  the  Lnited  Kingdom  show 


in  some  cases  as  many  as  150  or  160 : 
pages. 

The  Chateau  Laurier  news  stand  , 


The  Provincial  Governments  hav-  an  Increase  of  over  ShO  p.c.,  those  to 
ing  jurisdiction  over  the  pulpwood  Australia  an  Increase  of  .150  p.c. 


me  IMpigOU  riuirt  a:  i  .<^  .,,21,1.  an  .  nnlv  four  nf  ,ha  lotoo,  ^  .1  uj  n5<,i<  iiv/u  <..<-[  lut-  (Jllipounu  ...... .-u-.. 

'Limited,  will  locate  a  40-ton  per  day  ;  the  daily  newspapers  in  Canada  P':®  forests  of  Canada  have  encouraged  those  to  New  Zealand  an  increase  of 

'  pulp  mill  one  mile  west  of  the  vll-  !  were  facing  the  possibility  of  suspen-  1.®  c'."®  Tff'  “ ®:  '  development  by  leasing  Crown  Lands  ,  20  p.c„  and  those  to  Brilleh  South 

tage  after  July  Ist  otvnnig  to  inabilitv  -u  u  ii  water  powers  at  nominal  rates,  Africa  a  decrease  of  40  p.c.  The  in- 

; - '  to  secure  any  assurance  of  suppl’y  ™®!®  ^®®’ by  establishing  fire' protection  sys-  crease  in  exports  to  the  United 

i  nnAIJIhini  Al  DADCD  ®®’®“  current  con-  a  ®  *®“*'  building  reservoirs  at  head  States  was  460  pvc. 

'PROVINCIAL  PAltR  U’act  prices  for  export  to  foreign  ®i®'^9ard  newspaper  size  and  ^rtr  waters,  and  by  certain  regulations,  Canada  also  exported  during  the 

mJ  III  oinni#  ft  A I  •  rn '  countries.  The  trouble  then  wfs  ]  f^®*-*^®  ^  **  ^o  the  cutting  of  trees.  I  last  fiscal  year  339.382  tons  of  me- 

NEW  STOCK  CALLtU  I confined  to  three  mills.  Two  !  regard  to  their  respective  cir- .  About  ten  years  ago  the  Govern- '  chanica!  pulp  and  430,096'v6rns  of 
IlLffT  sJIUWIl  vnfcfciii/ 1  .  o  oulations.  they  represent  an  aggre- 1  rui-v.—  „„in  nr  t»,a 


I  There  has  been  called  on  the  stepped  in  at  great  inconvenience  to 
^  Mo^itreal  Stock  Exchange  65,090  themselves  to  take  care  of  the  Can- 
I  shares  of  common  stock  of  Provin-  adian  customers  of  the  third  mill. 

'  ciel  Paper  Mills,  Limited,  of  the  par  It  is  generally  recognized  and 
value  of  $100  each  and  of  17,000  frankly  admitted  that  present  con¬ 
i'  Bbaree  of  7  pkC.  cumulative  preferred  i  tract  prices  bear  little  relation  to  j 


tract  prices  for  export  to  foreign  !  siS'^^ard  newspaper  size  and  rteir  waters,  and  by  certain  regulations ,  Canada  also  exported  during  the 
countries.  The  trouble  then  was  ]  f^®''*^®  pounds.  Hav-  as  to  the  cutting  of  trees.  I  last  fiscal  year  339,382  tons  of  me- 

largely  confined  to  three  mills.  Two  !  regard  to  their  respective  cir- .  About  ten  years  ago  the  Govern- '  chanica!  pulp  and  43O,096>6ms  of 
of  the  three  later  agreed  to  continue  ^  1A®T  represent  an  aggre- j  ijian4g  Ontario,  Quebec  and  New  chemical  pulp.  Of  the  mechanical 

supplies  and  other  manufacturers'*^?*^®  consumpuon  of  newsprint  for  i  Brunswick  amended  the  regulations  pulp  202,269  tons  went  to  the  United 
stepped  in  at  great  inconvenience  to  *^®  ®*  covering  leases  of  Crown  Lands  so  States,  and  96,911  tons  went  to  the 

thnmeai,.—  ♦-i-a  ot  r<-_  lOveT  50.000  tons  per  year.  as  to  nrohlbit  the  exnort  of  nulnwood  United  Kingdom.  Of  the  chemical. 


the  one  issue  ot  over  i.uuu  tons  or  covering  leases  of  Crown  Lands  so  States,  and  96,911  tons  went  to  tha 
over  50.000  tons  per  year.  ^  as  to  prohibit  the  export  of  pulpwood  United  Kingdom.  Of  the  chemical, 

Other  Factor*  fontrlbatlBg  to  Par*  lands  except  in  the  form  pulp,  the  United  Stales  received  341,- 

tlal  Dependence  of  Tnlted  State*  P'llP  paper.  Up  to  that  time  535  tons,  and  the  United  Kingdom 
on  Imported  Newsprint  Canada’s  exports  of  pulpwood  to  received  42,308  tons.  The  ex^torts  to 

Supplies.  United  States  had  greatly  exceeded  the  United  Kingdom  compared  with 

.  -*..1  *  ♦  *4  o^Ports  of  pulp  and  paper  to  that ,  the  1913  figures  show  an  Increase  of 


'Provincial  Paper  Mille  Company,  that  during  the  latter  part  of  1919  dependence  of  United  States  on  im-  ported  to  '  Bemedles^fSfh^^  S^Itoattonl 

j  which  In  April  voted  a  production  wsts  in  the  ^re  efllcient  ported  newsprint  supplies  to  which  gented  only  360,000  cords  of  '  And  now  as  to  the  remedies  for  the 

coapM/e^^Ul  wher^  w^on  Can^ian  mllls^«  j^^mg  around  j  i  have  already  referred.  wood.  Steee  then  the  aitnatlon  hns  |  preeent  situation,  particularly  ns  re- 

ehaxeholdare  w^d  recehto  one  mud  $60  per  ton.  December  last  is  the  .  The  Mrst  of  these  was  that  as  a  re-  been  reversed  untU  In  the  last  flfical  '  ^ds  supply; 

a  haU. shtfes  tjf  new  st^k  for  ea^  j  latwt  month  for  t^mh  audits  were  stilt  of  wasteful  cutting  and  lack  of :  y«ar  the  exports  of  pulpvtMd  were  I  There  Is.  of  course,  the  possibility 
one  of  old  held  and  the  preferred  ;  mad^  and  undoub^ly  there  has  adequate  fire  protection  or  any  mea-  g40.000  owds  while  the  pulp  and  '  of  a  general  curtailment  ofbuslness 
shareholders  would  receive  share  j  been  a  substantia!  Increase  in  cost  sure  of  re-torestratlon.  the  pulpwood  paper  exported  to  that  cotmtrv  ro- '  which  wxmld  have  an  Immediate  ef. 

;  for  share,  which  would  mean,  so  It  j  since  then.  But  present  prices  are  |  forests  of  the  Eastern  SUtea  are  ra- ;  presented  otpsr  3/)00.000  oords.  '  feot  upon  the  conwimption  of  news- 

w$M  Stated,  an  increase  of  60  p.  c.  such  as  to  take  care  of  all  Increases  ]  pidly  approaching  exhaustton.  i  Thoee  vartoDs  factors  oantrihuted  print  No  person  desires  that 
|ia  the  gCQgncn  gtoch^oatKghdtes.  I  in  cost  and  yield  hitherto  undreamed!,  Another  f>q.tor  'wae  tAo  td  g  rgpdd  devetoiauat  8XsS  ex!>aR- '  medy.  '  ' 


SCHOOL  BONDS 


10  to  15  Years 

At  7  to  7^%  ' 

A  HIGH  CLASS 

investment 

WHICH  WE  SPECIALLY 
RECOMMEND 


W.  Ross  Alger  &  Co. 

IN\-ESTMENT  B.\NURS 
B«ak  TarMto  BMt.  Rertl  Btnk  Chinben 
EDMONTON  fAlGAKT 


THE  FINANOAL  TIMES,  MOJTTEEAL,  AUGUST  gl,  19^0 

'  Trade,  Financial  and  Industrial  Activities  in  West 

NEARLY  MILLKWillEW  WAREHOUSE  IWOOL  GROWERS  'WHEAT  ROUTED 

MORETONSCOAi;  MAKEBISSALE  VANCOUVER 

u/nDifrn  im  ai  ta  j'So.oofw.^bTcaj!,  Tn  ciMPi  t  riDM i  ^^'*'** 

Iff  UIiIiLU  111  ML  I  Ml  out  by  the  New  Engli&h  Fish,  I  11  ol llULIl  B  llllYI !  ^Tlilrh  V ill  Be  Transported 

■  I  wiiiiBi«r  iiR  ii—i  ■  ii  icompiny  CD  ite  plant  at  the  foot  ofj  ■  W  Wl  •  ■■IITI '  -  ..  . 

Gore  avenue,  according  to  a  state-' 


TOSINGLEFIRM 


For  Six  Months  to  End  of  June '  r'lt  a.  l  Hager,  man- 1  Over  300,000  Pounds  Western 


OffidaJ  FisuM.  Show 


Alberta  Will  Have  Banner  Crop  j 
tTlilrh  Will  Be  Transported 

by  Fanama  Cana!.  I 

Winnipeg. — The  bulk  of  Alberta's  ! 


P.  BURNS  &  COMPANY, 

LIMITED 

Packers,  Exporters,  Provisioru  Fruit  and  Produce  Dealers 

PACKERS  OF 

“SHAMROCK  BRAND”  PRODUCTS 

**The  Empire* 8  Standard** 


Rgncna  WnnI  Qnlfl  tn  Hna  ^^^eat  ctop  this  year  will  be  routed 
1  (developments  include  a  new  ware- 1  cwia  to  une  via  Vancouver  and  the  Panama, 

I  of  3,043,940  Tons,  Compar*  |  house  for  canne«d  fish.  Improved  ar-  Manufacturer  by  Canadian  Canal,  according  to  Capt.  T.  S.  Ache- ' 

i  ed  With  2,068,907  Tons  For  6  rangements  In  the  curing,  cold  stor-  Co-operative  Wool  Grotvei'P'  son.  general  agricultural  agent,  wboj 

Mmiths  to  June,  1919,  Both  ci^ulng  and  other  departments:  Ass'n  —  Estimated  700,000  has  returned  from  a  tour  of  the  grain  j 
Cit„,„inn..c.  T  present  estiblishmem  and  a,  Pnnnde  Im  Uandlorl  Thia  Year  Captain  Acheson  declares 

Bituminous  and  Lignite.  (complete  installation  of  a  sprinkler  I  *^®unds  be  Hanmed  IMS  Tear 

■  system.  ,  _  oaa  non  vince  of  Canada  as  regards  the  wheat 

Calgary,  Alta. — To  what  extent  the  Mr.  Hager,  in  outlining  the  work  Over  ’U.  i  una.  or  yj^j^  v-il!  be  as  high  as  forty 

Alberta  coal  Industry  is  being  deve-' stated  some  of  it  was  planned  some  i^nge  wool  nas  een  bushels  per  acre  In  some  parts  and 

loped  is  insunced  by  official  figures  i time  ago  .  but  owing  to  the  war  had  Canadian  manuracturer  by  twenty-five  bushels  win  be  about  the 

that  have  now  been  published  tor  been  delayed.  However  it  now  would  ^he  Canadian  co-opermive  ivoo.  average.  Thus  Alberta's  contribn- 


PACKIKO  PLASTS  AT 
VANCCUV**  EDMONTON  REGns'A 

WBOtESALE  FRUIT  BOUSES  AT 
EDMONTON  REGINA  SASKATOON 


PRINCE  ALBERT 


MOOSE  JAW 


RANCH 

ALBERTA 


2590  acres  improved  Ranch, 
close  fo  City  of  Calgary, 
splendid  opportunity  at  S23 
per  acre.  Terc-js. 

B.de  Roussyde  Sales 

Financial  Broker 
204  Grain  Exchange 
CALGARY.  ALTA. 


Alberta 
Wheat  Lands 

No  Better  Investment 

Special  Illustrated  C ata. 
logue  and  Price  List  of 
Alberta  Lands,  together 
with  Map  of  Alberta 
mailed  free  on  request. 

Lasher  &Giniian 

L  united. 

Farm  Land*.  City  Property. 

809  Centre  Street, 
CALGARY,  ALBERTA. 


We  Buy  and  Sell 

Western,  Provincial 
and  Municipal 

BONDS 

—  aUo — 

VICTORY  BONDS 

lOUGHEED  &  THyiOfl 

Limited 

210-Sth  Avc.  W. 
CALGARY,  ALBERTA 


NIBLOCK  k  TULL 


CBEAMERIBS  AT 
MOOSE  JAW 


SASKATOON 


Bituminous  and  Lignite, 


Pounds  be  Handled  This  Year  declares 

_  that  Alberta  will  be  the  banner  pro- 


Regina. — Over 


•son  non  vince  of  Canada  as  regards  the  wheat  .  _ 

cl  ark  &  martin 


STOCK  BROKBRS. 


BOND  DEALERS. 


the  first  six  months  of  this  year  com- ,  be  rushed 


Association. 


I - -  , — -  - -  ,  ri  1  o  M  r  ■  Canadian  wheat  will  be  some 

I  pared  with  the  correapondlog  period  ,  A  permit  for  construction  of  a  new  niation  is  gi\"en  by  Loi.  k.  .uctw  en,  ^  gp.pnp  0,-,^  bushels. 

Mn  1919.  tvhile  mu^  progress  is  be-  canned  goods  and  ire  warehouse  has  London.  Ontario,  a  noted  sheep, 
ing  made.  Alberta  operators  are  un-  been  taken  out  at  the  City  Hall,  breeder  and  president  of  the  Can- 1 

'  aalmously  a.greed  that  if  a  satisfac- ,  This  will  be  erected  adjoining  the  sdian  Co-operative  ttool  Growers' 

1  tory  freight  rate  could  be  obtained  to  present  bmlding  on  tha  south,  tt  Association.  Colonel  .McEwen  came  Jyj  y  |MPptA\tn 
j  Manitoba  and  other  eastern  points  will  cost  about  $50,000  to  rrec’  and  western  Canada  to  judge  at  the 

'the  quantity  that  is  at  present  being  will  be  of  mill  construction,  covered  exhibitions  and  while  in  Regina  IMPnppnp A TfnjuC 

j  shipped  would  only  be  but  a  tithe  of,  with  corrjgated  iron.  It  will  be  10"  speni  considerable  time  with  W.^W.  .  IliWUlil  Ulin  I  lUlfW 

I  what  couid  be  exported.  feet  long  by  0,=;  feet  wide,  and  two  Thomson.  manager  of  the  fas-  - 

I  The  official  ftgure.s  up  to  the  end  storeys  in  height.  katchewan  and  Manitoba  branch  of  Fiftv.sK  TerflflcBte*  T«cn»A  ■« 

of  June  this  yeur  gdv?  an  output  of  Work  has  already  commenced  Ma-  tbe  Co-operative  Woo!  Growers’  as-  i  i  *  n  r  i  i  lom 

j  3.  043.940  tons,  compared  with  2.068.-  ferial  for  concrete  main  piers  is  on  sociation.  While  admitting  that  Against  41  r or  July,  191P. 

I  90T  last  year  This  is  both  the  bitu-  ( the  ground  and  a  pile-driver  is  ope’--  ^  wool  prices  w  ill  be  lower  than  th?  Victoria. — While  the  holiday  month 
j  minous  and  lignite  product  ating.  taking  out  the  old  pvl-ng  and  high  prices  received  last  year,  of  July  was  not  marked  for  any  par- 

!  Operators  stnte  there  has  been  preparing  to  drive  new  rreosoted  Colonel  McEwen  is  very  optimistic  licul.ar  record  In  the  number  of  com- 

I  more  coal  marketed  up  to  this  time  ones.  rerarding  the  prospect.®  for  dtspo.sing  panics  rcglsterd,  there  was  a  decided 

than  in  the  history  of  coal  produc-  - - — - — — of  this  year's  clip  and  believes  that  increase  over  -  the  corresponding 


JULY  INCREASED 
.  INCORPORATIONS] 

Fifly.slx  Certificates  Issued  as  i 
Against  41  For  July,  1919.  | 

I'ictoria. — While  the  holiday  month 
of  July  was  not  marked  for  any  par- 


(1>  Scevttle*  boafht  and  aeld  on  eonsermtlTO  marRlsa- 

(2)  Preferred  Secnritlc*  boncKt  on  partial  paTinent  plan. 

(3)  Weekly  market  letter  and  monthly  analyiU  of  Canadian 
•tocka  on  reqncat. 

Direct  prlynte  wlrea.  New  Torh.  Chlcopo,  Montreal.  Toronto 
Correspondent*.  Lopan  and  Bryan.  New  York. 

Greenshtclds  &  Co.,  Montreal. 

232  Portage  Avenue,  Huron  and  Erie  Building 

Phemm:  N*fM-A2MI.  WINNIPEG 


I  tion  in  Alberta. 

The  present  prospects  as  far  as  the  | 
I .  '"Tnnipeg  market  Is  concerned,  op- 1 
j  erators  state  are  most  encouraging. 

;  The  actual  output,  however,  to  that  i 
'  market,  and  to  further  eastern 
I  points.  r.-iii  depend  upon  freight 
[  r.ates.  If  these  are  prohibitive  it  will 
mean  that  a  staggering  blow  will  be 
'•  dealt  the  industry. 


WILL  PROVIDE 
FIRE  PROTECTION 


DDMWIkl^C  I  MO  CO  forty-one 

p  nlltf  in||jr  lU^r  J  The  pree  paid  by  the  Canadian  issued  as  against 

*  ■  iffiVEn  RnwWBW  western  range  wool  was.  month  just  closed. 

I  ff*  A  A  I  medium  clothing  55  cen’s  per  g 

I  l■lmAI  AI*  IIIIN  pound,  fine  clothing  50  cent.e  per 

IpEaUrila  iiW  I  Iwlff  pound,  medium  clothing  4-5  cents  per  — 

pound,  f  o  b.  Toronto. 

A  A  A  II^OT  ft  |L|  |j  Up  fo  date  over  S40.O00  pounds  of  _________ 

I  la  !■  K  wool  have  been  received  at  the  Re-  — 

*■'"*  ***'^  *  Wiiiiili  g.jjja  warehouse  while  the  total  for 

_  the  whole  of  last  season  was  only  Dfil 

Supreme  Court  Holds  That  ‘ 

Intel 

S339,_14.64,  and  Y^lll  Not  ippal  warehouse  this  ^•ear. 

Have  to  Pay  Taxes  Claimed  _ _ _ 

From  191.3  to  1918.  iieiiu  kiriii  AfitinxEiirc! 


regarding  the  prospects  for  dtspo.sing  panics  rcglsterd.  there  was  a  decided 
of  this  year's  clip  end  believes  that  increase  over  -  the  corresponding 
very  .satisfactory  prices  will  he  re-  month  last  year.  In  the  "low''  month 


for  l.dl't,  forty-one  certificates  were 
paid  by  the  Canadian  issued  as  against  fifty-six  for  the 


NOTRE  DAME 
INVESTMENT  COMPANY 

Llnitted 

REAL  ESTATE,  MORTGAGE  i  rtNANOAL 
AGENTS 

FE^^Al  AND  EROPERTT  MANAGERS 

NOTHE  eSMe  INVBSTMeMT  BUILOINO 

WINNIPEG.  Man 


Xpw  r nmpany  Just  Floateid  hr  Local 
Business  Men  Following  Dlsas.  Edmonton.— In  a  decision  lynnnnnnXTrn  fU  D  P 

trons  Fire.  down  recently  m  the  supreme  court  i  IlffliUnr  UKA  I  tU  Im  D,  Ui 

...  . . .  of  Alberta,  .Mr.  Justice  Hyndman 

Tancouver. -Capitalized  at  Sod.OOO.  judgment  against  the  province  - 

^ith  the  stock  all  sold  and  num-  brought  by  tbp  King  and  Vancouver.  —  FollOTrin.2  are  the 

bermg  among  its  oflScers  and  share-  Provincial  Treasury  against  the  latest  companies  to  be  incorporated 
holders  many  protmnent  and  well-  Canadian  .Northern  railway  and  ihe  in  this  proMnee: 
known  local  business  men.  the  New  .National  railway  to  compel  British  Columbia  Bauxite  Co,.  Lim- 


MANY  NEW  COMPANIES' 
INCORPORATED  IN  B.C. 


Vancouver. — Capitalized  at  $55,900, 
with  the  stock  all  sold  and  num- 


Vancouver.  —  Followin.?  are  the 


.  .  _  ,  .  J  Canadian  .National  railway  to  compel  British  Columbia  Bauxite  Co,.  Lim- 

i  pa.'TTiem  of  taxes  and  penalties  iied.  Vancouver,  Slcn.PfiO;  Fraser 

I  with  vihich  IS  amalganiated  Fire  amounting  'o  $.339..524,64  on  176, C3  Valiev  F'arms,  Limited,  New  West- 
i  .  A  mile®  of  railway  between  Edmonton  minister.  STS.ooO;  LakesideClayPro- 

,  cessfully  floated  and  starts  ou*  under  Lloydininster.  In  addition  <0  the  ducts.  Limiied.  N  ernon.  SSO.fiOG; 

I  excepiiona-lly  piomismg  auspices.  specified  the  province  claim-  Napier  Lumber  ro..  Limited,  Van- 

The  dirmors  of  the  new  ^rnpai^’  penalty  at  thp  rate  of  .f’o  tier  couver.  f2.5.0P0;  .Nicola  Lake  Stock 

.are  .ir.  (.  nns.  .  pencer  ,  Ir,  T.  .  B.  since  September  1st,  1919.  and  Farm.  Limiied.  .Nicola.  $50o.i'G0;  Ssn 

!  w  TnnncL'Mp'®  '  , '^^an  Box  Co..  Limited.  Vancouver. 

V.  RouDsefell  and  Mi.  Chas  H  ,  ..  _  -  Sjo.fiOP;  Victor  Silver  l.eaf  Mining 

•  Daniels,  with  Mr.  E.  A.  Earle  as  ArtMTHAftT  Limited.  (N.F.L.i.  For*  Steele, 

secretary-treasurer  I  fT  PniJTpArT  $i80.COri  B.  TV.  B.  Navigation  Co„ 

.  The  business  of  the  company  will  bl.  I  U  Ulff  1  IIHU  I  Limited.  Vancomer.  $1.00r..or-0 ;  Can- 

I  he  the  operation  of  night  watch  and  TOR  U  D  CTlflDC  1 

fire  alarm,  burglar  alarm,  pecial  I.  JjlJ  II  U  K  ilHt  '  '’ancouver.  SSOO.^'OO.  Canadian 

I  watchman  s  service  and  watchman  s  I  W*'  Industrial  Petroleum  Co  .  Limited. 

:  patrol,  delivery  system,  fire  protec-  -  i  Victoria.  $100,(oo.  Liberator  Mining 

I  tion  and  other  branches  a'Bd  under  Victoria.— Announcement  is  made|(;;„  Limited.  i.N.F.L.i.  Vancouver, 
j  the  objects  of  the  company  it  i.«  that  the  contract  for  the  completion  I  jLoon.noo;  M'-.xIcanada  Fetroleum. 
j  planned  to  establish  a  system  of  flre^of  the  hi?  Hudsons  Bay  Companys  1  Limned  '  T'ancouver,  Ji.onn.ooo; 
and  burglar  protection  that  will  departmental  store  on  Douglas  si reet  4.  j^pnnedy.  Limited, 

■cover  the  city  entirely  and  will  be '  h.-i®  been  let  to  Carter.  Hall  \  prnon  $soono  Outland  Silver  Bar 

one  of  the  most  thorough  and  ip-  Adlingc- of  Winnipeg  Mine®  Limited.  (N  P  L  1.  Vancouver. 


LET  CONTRACT 
FOR  H.B.  STORE 


one  of  the  most  thorough  and  ip-  Adlingc-  o 
I  to-date  in  exi.=ience  on  the  con-  'When  in 
tlnent.  dersley.  sr 

The  recent  disastrous  blaze  at  the  stated  iha 


Adlinge-  of  o  innipeg  i  Mines.  Limited.  (N  P  L1.  Vancouver. 

Vhen  in  Victoria.  Sir  Robert  Kin-  !  $500 .POP;  Periodicals.  Limited.  Van- 
dersley.  Eovernor  of  the  company,  j  $.SO.P0i'  Sportsmen's  Agency 


The  recent  disastrous  blaze  at  the  stated  that  *be  ersf  of  completing  British  Columbia  Limited.  Van- 
Balmoral  apartments  led  to  the  flo-  the  huildins  would  be  abou'  25  per  couver,  Jinn.non;  British  Columbia 
ration  of  the  new  company  and  t?  ren'.  more  than  the  cost  of  erectin,?  Quarries.  Llrnlteri.  Vancouver.  $50.- 
claim  that  it  will  not  only  gixe  the  the  premises,  which  was  in  the  \jii]  Creek  Lumber  To.,  Limitci. 

city  a  complete  system  of  protection  neighborhood  of  .'j4.50.npo.  end  on  this  I  Vancouver  8100  non  .Nicola  Town 


•Nicola  Town 


against  fire  but  will  also  bring  about  basis  the  »ontract  now  ie*  to  the  '  ?ipp  pno; 


very  material  reducuons 
ante  rates. 


CITIZENS  IRATE  OVER 
MUNICIPAL  RAILWAY 


nstir-  TVinnipe:  firm  would  call  fo- an  out-  '  diocan  fnnsolidatrd  Silver  Mines. 

la.i  of  from  .?550,oon  to  Sfirri.pon  j^intiied  tNP.L.l.  Kaslo.  STOP.OcP; 
Contractors  estimate  that  it  will  qb  r,a,,:  m .  TJmited,  (.N'. 

Rtake  from  six  to  nine  months  to  :in-  ,p  Vancouver,  $3po.pnp, 

ish  the  store.  _ 


C.A>APIA5  MTIOyAL  BAILWATS. 


STOCKS  S  Operation  Municipal  Street  Rail-  Murray  Bay  and  Lower  9t.  Lawrenv* 

ft  n  M  n  ^  is  f'ostJv  ami  Public  is  Summer  Resorts. 

D\Jiyuo  ^  pg,  pj  - 

GRAIN  3  Calgary — The  camouflage  which  A  convenient  train  aervdee  is  now 

s  many  city  officials  feel  called  upon  operated  by  the  Quebec  amd  Sague- 
feo  ri  r’alrt  ,  ®  practise  frequently  in  compelling  nay  Railway  from  Quebec  to  Murray 

orain  n-xcnange.  Gaigary  J  g  good  show-ing  of  the  various  muni-  Bay.  St.  Irenee  and  other  summer 
p  ,  rr  ji’  tt  ■  1  enterprises  entrusted  to  'heir  resorta  of  the  lower  St.  Lawrence. 

tr't'atf  vi-f  to  At.  Xa'setj  g  management  is  having  an  illustra-  ranirfian  National  Railways  trains 
,,n  ,  .  ^  . aiii.,'  ,  #  ti'vi  th’s  v.-pek  in  »he  case  of  the  Cal-  |  from  MontT'eal  to  Quebec  make  close 


Operation 


Murray  Bay  and  Lower  9t.  Lawrenv* 
Summer  Resorts. 


A  convenient  train  aervdee  is  now 


Municipal  .®treet  Railway 


connect  lone  at  Quebec  with  Quebec 


Black  &  Armstrong 

tEucceieor*  tc  Robinson  dt 
Slack.) 

REAL  E5T.1TE  VALUATIONS 
RENTALS 

Form  Land*,  Mortgace*  and 
Insurance 

GARRT  BLDG,.  nTYVIPEG 


Anderson,  Sample  &  Hodges 

BARRISTERS  and  SOIICITORS 
Re&ina*  Saskatchewan 
Canada 

P  McCualS  Anderson-  K.C- 
Alei.  F.  Sample  Percy  G.  Hodfi^es 


C.  H.  ENDERTON  & 
COMPANY 

;  .REAL  ESTATE  I.WEST.MENTS, 
"MORTGAGE  LO.WS,  INSIRANCE 

2?8  Portage  Am.,  WINNIPEG,  MAN. 


growing  deficit  which  the  system  Is  &  Saguenay  Ry.  trains  ae  followa;-. 
facing  caused  the  cltv  council  a  '  I'-sthonnA 

month  ago  to  ostensibly  increase  the  I  .  V.  °  „ 

rates  by  fixing  a  fen-cent  straight '  C.N.R.  tram  No^  48  dally 
fare,  w  ith  twenty  tickets  for  $1.  in-  •  Sundav,  leave*  Montreal  (Bona- 
stead  of  the  previous  twenty-two. , Station)  >.50  a.m.,  arrlvca 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securi* 
ties. 


Allan,  Killam,  McKay,  Ltd. 

McLeod  Bldg..  Kdmonton,  Alta. 
Special  attention  given  to  Inter- 
eete  of  out-of-town  clients.  Rea! 
Estate.  Mortgage  and  Financial 
Agents  Renta!  and  Property 
Management  a  Specialty. 


560  ACRES  IMPROVED 

24  mile*  from  Winnipeg.  H  mUe 


four  ticket^  for  a  quarter  and  tna-o  |  (Palaic  Staitiou)  2.20  p.nx.  frnm  Mtntion,  50o  acre* 

tickets  for  fifteen  cents.  The  super- :  C_V.R.  train  No  4  daily,  leave*  Mont-  inr»c  J.*:*’  ' 

real  tBonax-enture_ Station)  9.25  a.m.,  1  ^ 


intendent  fouzht  valiantly  for  eight-  j  real  fBoinax”enture  btaaon)  a.m., 
een  tickets  for  $1.  but  labor  members  !  arrives  Levis  2  26  p.m.  connecting 
of  the  council  succeeded  in  forcing  a  '«^lth  ferry  for  Quebec  City.  Q.  & 


compromise  on  twenty.  The  only  re-  ,  S.  Ry  tram  _No.  2  leawee  Quebec, 
sult  so  far  has  been  that  the  publ'c  '  daily  except  Sunday,  3.14  p.m.,  ar- 
has  qu!»  paying  cash  fare?  and  start- 1  rlv«e  Murray  Bay  7.16  p.m. 


PRIOR  &  HAbBS 

Land  Soeclnlist*. 


Ry  train  ^No.  2  leawee  Quebec,  i  ,omer«et  blk..  wivivipbg.  cay. 


ing  buying  the  $1  books  of  tickets. 

\  \pw  fTrievance. 


Parlor  and  dlnlsx  servloa  on  all 
trains. 

C.N.R.  train  .No,  34  dally,  leaves 


Now  a  howl  has  arisen  b^ause  Montreal  lEonavcnttire  StaXiem)  31.15 
has  been  discovered  that  the  tu-o  Station) 

tickets  for  ]  r  cents  bate  never  been  ,  ^  ^  ^  g  ^ 


offered  for  sale  on  the  cars,  and  this  ,  -30 

week  the  marag^en  anwu^^  ^  ^  ^  ^  3^ 

the  books  of  twenty  tickets  for  ?1  oad 
riven  out  and  would  not  be  sold  on  *  *  a 

The  cars  Irate  citizens  are  assert- 1  ^ll^tr  c  lighted  slee^ng  car* 
ing  that  this  is  a  typical  method  of ,  to  Quebw,  Parlor  car 

raising  the  fares  and  at  the  same .  to  Murra>  Bay. 

time  escaping  publicity  that  the  fares  ■  Weatfconnd. 

on  the  municipal  railway  have  edr- !  Q,  A  S.  Ry.  train  No.  1 
tually  been  doubled.  I  ray  Bay  7.4^  a.m.,  dally 


MAY  AGREE  TO 

SEVEN  CENT  FARE 


Hoa-  Sir  Janet  Loeflieed,  K.C..  K.C.M.G. 

K.  B*  Beuett*  K.C.  J.  C.  Brakevffki*  K-C. 

A  M.  Sisclair.  K.C.  D.  L.  Bedmaa  H.  E.  Faritar 
f.  B.  McATpiae  O.  H  E.  Might  1.  M.  Raberta 


me  escaping  publicity  that  the  fares  ■  Weatfconnd. 

1  the  municipal  railway  have  xdr- '  Q,  A  S.  Ry.  train  No.  1  leaves  Mur- 
lally  been  doubled.  I  ray  Bay  7.4^  a.m.,  dally  except  Sun- 

■ - t  *l*yi  arrives  Quebec  11  46  a.m.,  C. 

■  ay  APDCC  Tfl  '  R  tram  .\0.  3  dally  leaves  Levla 

IMI  nUnCe  lU  ,  2.10  p  m.  connecting  with  feriy  from 

CCI/rii  PCUT  *it1v«8  Montreal  fBona- 

OCfkrl  wtn  I  iHIit :  venture-Siationi  7.65  pun..  C.  N.  R. 

_  train  No.  46  dally  exceprt  Sunday 

ictorians  Faced  hr  Possibility  w  Quebec  (Palais  Station)  4.00 

Result  of  B.  r.  Electric  Railway  P  ®  •  arrives  ^^ont^6al  fBonaventure 
Needs.  Station)  10,40  p.m. 

*  I  .  Parlor  and  dining  service  tm  all  j 

Victoria. — .Negotiations  at  present  '  ! 

■oceeding  ^tw^n  the  cipc  author-  ^  ^  g  3  Mur-  | 

es  and  B.  C  Elemric  Railway  j;  jj,  gua^jay  only,  ar-  ! 

,mpany  make  it  P««‘«lly  c^er-  9  ,5  c.  N.  R.  train  ' 


TOOLE,  PEET  &  CO. 

IJmltm 

riasncl»l  Agroti 
SIKAA'CE, 

MORTGAGE  INTFST-MENTS. 

ESTATES  MANAOBD 

CALGAFY,  ALBERTA 


Large  Tract  of  Land,  Warehouse 
Sides  and  City  Property 

Iflqojrf 

CAMPBELL  &  SCHADEK 

WlAoipel  aid  \aflcoarer  Offices 


LOUGHEED.  BENNEH  &  (X).  Yicjtorians  Faced  by  Possibility  w 

Barristers,  Solicitors.  Etc.  ' 

Clarence  Block,  122  Eighth  .Avenue  West  * 

CALGARY.  ALBERTA  Victoria.— .Negotiations  at  preaen 

Cbie  A(M»mi  -lorGHNETT-  CA.NAD*  Proceeding  between  the  cinc  author 


311  Mclatrre  Sa. 
WINNIPEG 


721  R«d|*n  BdUiaf 
VANCOUVER 


ities  and  B.  C  Electric  Railway 
Company  make  it  practically  cer- 


p:d.  mTaC.  o.  h  E.M,*r*”  1“  M.  R7b"!S  I  that  Victorians  will  be  ^ylng  |  33^4,417.  leave*  Quebec  (Palais 

.  a  seven-cent  street  car  fare  before  g,j,^inn)  10.55  D.in..  arrive*  Montreal 
J  many  months  have  passed.  .  ^gonaventure  Station)  6  30  a.m. 

i  The  legislative  committee  of  the  ,.«r  Vurrsv  Rev  to  Oiiebeo 

WOODS,  SHERRY,  COLIISSON  &  FIELD  city  council  having  met  company  re-  «"ec-rlc  P-hted  sleeping  cars  Qufr^ 
WOODS,  SHERRY,  MACAUSTER  &  CRAIG  presentatives  I3  endeavoring  now  to  1  Montreal. 

BARRISTERS.  scuciTOBS,  VOTARIES  “-rrange  an  agreement  with  t_e  com-  'TJme*  given  herein  are  Baatem 
_  pany  by  which  a  aeven-cent  fare  standard  Time. 

Caoniei— o.  M.  K.C  would  be  allowed,  and  by  which  the  Ticket  Agents  of  the  rupiKitaTi 

i.B.'Woed«.s.c.;J.  c.  Sherrj-.J  T.J.  Coiii*»os  it^®®pany  would  grant  considerable  National-Grand  Trunk  Railways  will 

•  a.  w.  Field,  J.  MseoUsu.-,  o.  c.-mif.  j  concessions  in  the  matter  of  lighting  jiodjy  isaue  tickets  or  fumioh  fur- 


STOCK  RANCHES  AND 
WHEAT  LANDS 

We  hare  some  very  good  cattle 
and  horse  ranches  listed  with 
ns  for  sale. 

ilherta  wheat  land*  Improved 
and  unimproved,  at  attraettve 
prices. 

FRED.  F.  FILTEAU  &  CO. 

411  Grain  Exchange  Bldg. 
C-llG-YHI.  ALTA. 


6  per  cent. 
Interest 


WESTERN  BOND  ISSUES 

We  Specialize  In  Western 
Provincial ,  M  nnicipal  and 
School  Bonds. 

Lougheed  &  Taylor,  Limited 

CALGARY.  .ALTA. 


GOLD 

BONDS 


The  Province  of  Alberta  Offers 


**  To  those  desiring  a  .=afe  investment  at  a 
hish  rate  of  interest,  a  new  Bond  issue,  paymg 
6^r  interest. 

*■  These  ore  ten-year  Gold  Bonds  dated 
May  l.'t.  1920.  and  maturing  May  1st,  1930, 
with  interest  coupons  payable  May  1st  anci 
November  1st. 

•  Bonds  are  m  denominations  of  $100,  $500 
and  $1,000. 

^  The  General  Reirnue  and  aJl  the  assets  of 
the  Prcxiace  are  behind  this  investment. 


^  Investor?  may  purchase  these:  Bonds  direct  ijf 
from  the  Department  of  the  Priirincial 
Treasurer,  without  commission  of  any  kind  or  j 
unnecessars’  delay  in  delivery.  ” 

^  This  offering  is  intended  chiefly  for  the  F 
benefit  of  the  small  investor, -so  that  the  indus- 
tnous  and  thrifty,  be  •  he  laborer,  artizan,  / 
farmer,  nr  professional  man,  may  invest 
savings  by  mail. 

^  Remittances  should  be  ma,de  by  marked^ 
cheque,  money  order,  or  postal  note. 


Address  all  communications  to  DEPUTY  PROVINCIAL  TREASURER 


HON.  C.  R.  MITCHELL, 

Provincinl  Treasurer. 


W.  V.  NEWSON,  * 

Deputy  Provlnciar  Treasurer*  !• 

Parliament  Buildings,  Edmonton,  Alberta., p 


CORD®TIRK 


STANDING  THE  CLOSEST  SCRUTINY 

f  Molariiu  an  ••yint  ttice  thiii(t  oboot  Dunlop  Tiro*  th***  day*,  bacoua*  OmoIop  TIr—  ^  ' 

•landing  the  ciotetl  •cnitiny 

■■■■■Check  up  Duslop  Mileage  «dth  the  ethere  Dunlop  !■ 

■BoCheck  up  tha  Cu  CotMumpben  where  ^inlop  Tiica  Bie  med— I*  la  Low. 
ff  One  car  owner  av*:  "Cueea  It'c  The  Engliih  Fomulae."  Another  moteriel  aayt:  ‘Werid.Niqd* 
Suprenwey  of  Dunlop  NetuieDy  Make*  Dunlop  Unbeatable  in  Cenede.” 

4  When  you  buy  e  *  Dunlop'*  you  get  nwf*  than  a  awR  Ine— you  get  the  **  RSoat  Envied  Tine 
In  All  Motordom.** 

a  Dunlop  Cord  TIrpa  ere  ofauttuble  in  *Tr»«^"  and  "Ribbed.*  Pvniop  Pobric  Tbpg 
m  " Traction.'  "SpacieL'*  "Ribbed.”  *Oipper.  “Plein. 

DUNLOP  TUBES - DUNLOP  ACCESSORIEB 

duni,op  the  universe  ovek-the  worlds 

DUNLOP  TIRE  Sc  RUBBER  GOODS  CO.,  Limited 

Hc*d  OtSee  and  FaPOM;  TORONTO  Brencbea  in  the  I  eedmg  Cnee 


gpiMCKTON.  Aibeyto,  Cabaa;  Eiggwoci.^  rates  and  la  otter  directioac. 


tber  iaforantifoa. 


r 


P.  Lyall-(®»-Sons 
Canatriirction 
Company,"  Limited 

Toronto-*  Montreal  "'Ottawa 


HYDRO-ELECTRIC  PO\WER 

Manufacturers  should  avail.themselves  y" 
of  the  many  advantages  to  be  derived* 
from  the  use  of  electric  /^Uffir. 

Cheap  and  reUphle  powerjisifl^tainisid^' 
in  all  towns  seiUd^ith  *JSHAWlNiCAN 
POWERS 

The  Shawinigan  Water'S  PoweivCor 

Power  Building,  ■  ■  M0N7R£AE 


Woods  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessians  Buckrams, 
Paddings  and  Twine,  Tents,  Flags,’ 
Tarpaulings,  Clothing  and 
Cotton  Fabrics 

Head  Office:  MONTREAL.  ^ 

Facto  rita: 

MONTREAL  TORONTO  OTTAWA  WINNIPEG  WELLAND 


i,  STEAM  COAL 

1  V 

Selected  Grades  Suitable  for  Manufacturers 
CAR  DELIVERIES  A  SPECIALTY 

THE  CANADIAN  IMPORT  CO. 

318  Board  of  Trade  Building 

MAIN  644-5-6  MONTREAL 


DOMINION  COAL  COMPANY  LIMITED 

Collieries:  GLACE  BAY,  C.B. 

MIXERS  AND  SHIPPERS  OF  THE  CELEBRATED 

“Dominion”  Run  of  Mine  Coal 

FOR 

STEAM  PURPOSES 

Discharging  plants  and  storage  piles  at  Montreal,  Three 
Rivers  and  Quebec,  P.Q. 

General  Sales  Office: 

1 12  St.  James  Street  -  Montreal 


THE  WABJK^  COTTON 

Company.  Limited 


Three  Rivers,  P.Q. 


Manufacturers  of- fine  White^CottQn,.also 
Spinners’  of  fine  counts  of  Yams. 


Dawes 

Black  Horse 

Ale  &  Portei 

The  Purest  and  Best 


THE  NATIONAL  BREWERIES  LIMITED 


THE  my  AN  Cl  AL  times.  MONTBEAIU  AUQtJST  M. 


\ Increase  Canada* s  Trade  | 

Both  at  Home  and  Abroadi 

i  _ _ _ _ _ _ _ _  -  -  ■ 

LARGER  SALMON !  Canada’s  Pulp  &  Paper  Exports 
PACK  EXPECTED  I  Increase  From  $8,639,984  in 

PRESENT  SEASON!^®^^  to$w^3^l  in  1920 

-  The  steady  expansion  of  the  pulp  and  paper  Industry  continues  a  larpe 

Rriirhter  Prnanerts  For  Frsua^r  I  factor  in  the  sustaining  of  the  Dominion’s  export  trade  aa  el^n  In 
ur^nier  t^gpecis  ror  official  trade  statistics.  In  1917-18,  Canada's  exports  of  munitions 

River  UlGUStry  Are  Keporteo,  |  approximating  $300,000,000  a  year.  By  March  laot  this  ivanishlng 
With  July  Reports  Showing  >  business  bad  shnmic  to  an  annual  rate  of  about  $1,500,000. 

Increased  Catch  in  All  Dis-  in  fining  the  gap.  pulp  and  paper  products,  only  a  few  years  ago  an 
trlrfjB  —  r:Aveminent  i  insignificant  item  in  tjie  returns,  have  moved  forward  sharply.  Eight  years 

thetotal  for  a  full  year  was  entered  at  only  $8,960,186.  Wiile  th^had  , 
meni  is  upunusuc.  grown  to  $28,077,882  in  1916,  the  more  striking  progreas  has  fallen  within 

-  I  the  post  four  yeans.  By  1920,  exports  were  approximately  five  and  a  half  | 

1  i  times  the  pre-war  total,  with  the  annual  inci-ease  for  four  years  exceeding' 

V.ctorta.-The  sockeyc  pack  on  the  ,  e^oh  "he  total  volume  of  exports  in  a  year  as  recent  as  1913.  | 

PVaser  R*ver  this  year  will  be  the  ^  igrowth  is  summarized  in  the  following  figpros  from  the  official  | 


Fraser  River  this  year  will  be  the  i  ° 

I  largest  In  four  years,  according  to  !  .  ^ 

(information  received  from  that  sec-jy  FnHint. 

I  tion.  The  1916  pack  amounted  to  ■jia, * 

i  27,394  cases,  the  high-water  mark  ‘  jj^jj 
1  having  reached  in  1913.  with  a  total  |  ’  ’ 

!  of  684,000  cases.  The  sockeye  salmon  >  "*  ’ 

I  return  to  their  spawning  ground?  | 

I  In  cycles  of  four  years,  and  it  has  > 
been  noted  by  Government  observers 
that  a  big  year  was  generally  fol-  ! 
lowed  by  a  lean  one,  and  the  sue- 1 
ceeding  years  showed  gradually  in- 1  ]<)]9  ’  “ 

creasing  returms.  Thus  is  the  third  J920 
year  of  the  cycle,  according  to  Fraser 
River  authorities,  and,  consequently, 
next  year  there  should  be  a  larger 
run  of  sockeye  than  in  this  season.  Special  si 


ear  Ending  Paper  and  (Themical  Mechanical 

arc;h  31st  Manufactures  of  Pulp  Pulp  Total 

1911  . $  3,924,452  $  1.308,101  $4,407,431  $  8.639.984 

1912  .  3,885.881  1.587,533  3,506.770  8,960,186 

1913  .  6,341,088  2.100,842  3,408,702  11,850,632 

1914  .  12,690,549  2,923,083  .3.441,741  19,053,373 

1915  .  15,500,064  4,806,623  6,801,011  27.107.697 

1916  .  20,042,806  4,459,539  3.575,537  28,077,882 

1917  .  26,107,824  14,032,920  6,371,133  46,521.877 

1918  .  37,865.330  19.133,813  6.487.079  63.506,222 

1919  .  49,165,795  30.226.8.56  4.479.915  83,862,566 

1920  .  63.253,419  33.000.063  8,383,419  104,636,901. 


River  authorities,  and,  consequently.  Paper  Oiifstripping  Pulp. 

™for8^kSy"e"thSrin  IfaVsilsom  sianirir.ance  is  attached 

paper  as  comparfd  wMlh  pulp.  Prior  to  1013.  Canadian  ambitions  in  ine 
Biff  Incrwise.  industry  were  r^^stricted  to  a  large  extent  to  the  intermediate  process  of 

Government  reports  for  .Ttily  show  i  manufacture,  namely,  wood  pulp.  As  late  as  1912.  exports  of  pulp  Jn 
a  considerable  increase  in  the  pro-  P^P®/  constitutes  ' 

vincial  fish  catch,  as  compared  wiU,  ‘he  proportion  is 

the  preceding  June  and  with  the  cor- '  exports  of  paper  have  incrca.sed  nearly  twenty  times  against 

responding  periotl  of  a  year  ago. !  <P®'-ease  of  less  than  nine  tunes  m  exports  of  pulp_ 

4r.  x.ol.ix.  r.f  A  combiiiation  of  natural  advantages  has  made  the  growing  of  grain* 

wereJauiht  last  Lnthl  the  wa^  provinces  of  Canada  and  the  growing  of  cotton. 

Vo Tir.nii vBr  laianrt  and  Profitable  jo  tiip  southcm  States  of  the  American  Union.  A  similar  combina- 1 
‘^king  in  large  area.,  of  forast  land,  plentifully  supplied  with  water, 
19?  rwta  tune’s  flffiires  I  Pow®Ts  Of  econornical  development,  is  making  the  provinces  of  Quebec  and 
*,ocTino  I  1  Ontario  the  centre  of  the  paper-making  industry  of  the  continent  and  the 

'  niosf.  imimrtant  available  source  of  world  supply.  ! 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal  .  •  .  P.Q. 

ENGINEERS,  MANUFAQURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

head  office  A5D  WORKS :  BRANCH  OFFICE  AlTD  WORKS* 
Lachlne  Locks,  P.Q.  Toroot4S  Ottowai 

F,0.  Address,  Montreal.  P.Q.  and  Wlanlpef. 

Sales  Offices!  Montreal,  Ottawa,  Toxonto,  Wlnnlpeff,  SecfaMi 
Edmonton,  TanconTor, 


CONSOIIDIITED 18BEST08 

LIMITED 

MINERS  OF  ALL  GRADES  OF  ASBESTOS 

Mines  at 

Thetford  Mines  and  Roberstonvillef  QuOb 


Executive  Offices: 

DOMINION  EXPRESS  BUILDING 

145  St.  James  St.  Montreal,  Que. 


i  vincial  fish  catch,  as  compared  with 
I  the  preceding  June  and  with  the  cor- 
I  responding  perio<I  of  a  year  ago. 
Fish  to  the  total  value  of  $415,862 


of  this  salmon  contributed  $397,452. 
being  36,132  ewts.  June’s  figures 
were  $267,102  and  July  a  year  ago, 
i  $342,020.  In  the  Fraser  River  and 
i  in  the  remainder  of  the  first  fishing 
district,  including  Howe  Sound  and 
Burrard  Inlet,  the  eatch  aggregated 


Canada  Must  Fill  Gap. 


Burrard  Inlet,  the  eatch  aggregated  :  The  development  of  the  industry  has  been  rapid  in  the  past  few  years. 

$294,131,  and  In  June  the  total  was  i  but  less  rapid  than  would  have  been  justified  by  conditions  in  the  world’s 
$171,284,  while  In  July,  1919,  the ;  market  for  pulp  and  paper.  Construction  costs  have  been  high,  delivery 
catch  approxima.ie.d  $202,456.  ‘  of  materials  d’fficult  to  obtain,  and  fie  supply  of  capital  available  for  npw 

_ _ ’  enterprise.s  depleted  by  the  war.  In  the  United  States  alone  there  has  been 

an  increase  of  25  p.c.  in  consumption  of  Canada’s  major  paper  product, 
AMAH  ■  I  '  newsprint,  with  an  increase  of  only  5  p.r  In  production  within  the  United 

nj|3Ut  V  I  IIL  A  I  States.  This  Is  one  of  the  gaps  in  the  world’s  supply  of  paper  that  Canada 

I  VtriL  ,  been  called  on  to  fill,  hut  no*  the  only  one.  Great  Britain.  Australia. 

*  South  Africa  and  other  countrie.s  have  been  keen  competitors  for  the  Can- 
I  Kl  TIK HQ K K  A  nr  adian  supply,  tnd  natural  conditions  are  operating  to  an  increasing  de- 
IN  I  IIVIKrR  IVlUl  If*  mand  from  these  and  other  tnarkefis. 


BIGGEST  DEAL 

INTIMBERMADE 

FORMANYYEARSI 


A  Tremendous  Future. 


L I IIJ  MIA  M  V  w  k  11 1# V  '  It  rr.ay  be  accepted  without  reserve  that  what  has  been  accomplt'sh.ed  in 
I  mi  IflHIi  I  I  tflllW !  ih®  export  trade  of  Canada  in  this  direction  in  recent  years  will  ' 

i  he  dwarfed  by  the  accomplishment  within  the  next  five  or  ten  years.  Cer-  j 

-  '  tainly  no  industry  is  better  fortified  by  technical  trade  conditions  than  the 

Canadian  Puget  Sound  Lumber  Canadian  pulp  and  paper  industry,  with  its  low  posts  of  production  and  a 
and  Timber  Company  Have  ™titket  of  unlimited  possibiliCes  such  as  lies  at  its  door  in  the  United 

I  Acquired  991  A^es  in  the  ^  revival  of  the  industry,  during  the  war  period,  trade  an- ! 

Cowichan  I^ake  District,  in  thoritles  even  in  Canada  looked  askance  at  the  possibilities  of  later  compe- 
^  Attempt  to  Cut  Expenses.  . .  ■  titlon  from  producing  countries  like  Norway  and  Sweden.  Today  the  Cana- 

1  _  dian  mills  are  selling  newsprint  on  long-term  contracts  at  $100  a  ton  and 

'making  good  profits,  while  the  export  price  of  the  Scandinarian  product,' 
Victoria. — Faced  with  the  neces- 1  partly  as  a  result  of  E/urope's  great  shortage  in  supplies,  but  largely  as  a 
sity  of  closing  down  their  local  mill  result  of  higher  costs,  has  risen  to  over  $340  a  ton. 

I  if  unable  to  run  it  more  econom- _ _ _ ' 

i'  ically,  the  Canadian  Puget  Sound '  , 

i  Lumber  and  Timber  Ca,  in  an  J  ^  ¥  T  TP  J 

irVu.rb.r/.rfiinbr  S  Untavorable  Irade^ 

I  best  flUiBd  of  timber  on  the  Cowichsn  I  Balance  May  Be  Overcome!! 

I  Lake  Road,  from  the  Victoria  Lum-j  w  w  ' 

her  and  .Manufacturing  Co.,  of  ¥»%  UaI^ 

I  Cbemainus.  This  area,  consisting  of ,  all  ^^UlldlL  KKctlT  Ol  1  CcLl 

:  the  991  acres  contained  in  lot  29,  t 

0^iirlr>h2in  Hicti'ipl  14  int^ra^pt. 

:  ed  by  the  road  for  three  and  a  half  '•'^e  abrupt  reversal  in  the  foreign- .  substantial  profits.  ; 


Onoldjriend 
In  a  neurjhmt 


H^HAVbS 

“BRITISH 
_  CONSOUS 

In  Tins  , 
containing 

Ai..iiiiiiiiiii«iiiimiiiiiiiiniiuiiMiiimiiiiiiiuiiiiimiiiuHmiiiiiiiiiiiiiiniiHiiiiiiiiiimMUIig>^^,«C7^ .  JjuN 


:  ed  by  the  road  for  three  and  a  half  '•'h®  abrupt  reversal  in  the  foreign-  substantial  profits.  j 

miles,  just  before  reaching  thei"'®'^®  Position  of  the  Dominion  Is  of  It  was  not  all  loss,  by  any  means,’ 
i  Cowichan  River.  Recently  men  were  *”®''® *^®''®  ''’hon  trade  balance.*  were  running 
'on  the  ground  looking  it  over,  and  '®  misunderstanding  in  many  heavily  against  Canada  in  a  period! 

a  start  will  be  made  in  the  near  'I*'®'"'®''®  ®®  the  reasons  behind  of  great  activity  in  new  development 

•  future  on  the  construction  of  camps  reversal,  say  Greenshields  in  like  the  years  1910  to  1913.  The  na- 

‘  and  the  actual  work  of  logging  off  j  Market  l.otter  for  .luiy.  If  the  tional  plant  "was  being  enlarged  by 

Uhe  tract.  ;  figures  for  the  first  half  of  ihe  cur-  the  construction  of  new  railways, 

t  A  Rlir  ^nx-lnir  f®keu— and  because  of  new  factories,  and  other  facilities  for 

j  A  nig  ..flving.  I  varying  conditions  affecting  markets  doing  business.  Steel  and  other 

\  The  company  has  found  it  impos- 1  and  transportation  for  Canadian  pro-  materials  for  this  necessary  work 
;  aible,  stated  Mr,  .).  D.  Kissinger,  i  ducts  it  is  not  wise  to  generalize  were  bought  abroad  and  paid  for  by 
I  local  manager  of  the  firm,  to  com- ,  fr^’m  the  results  of  a  shorter  period  the  sale  of  Canadian  stocks  and 

•  pete  for  logs  in  the  open  market  and  1 — 't  ™ay  be  accepted  that  the  volume  bonds.  Our  credit  was  good,  and  in- 
I  operate  the  mill  at  a  profit,  and  it  (  of  exports  has  held  surprisingly  well,  vestors  in  Europe  were  well  satisfied 

W'ill  make  no  further  efforts  in  that  i  The  half-year  s  total  is  no  less  than  to  accept  our  obligations  to  pay. 
j  direction.  It  is  estimated  that  a  j  niiilions.  which  is  only  in  mil-  This  balanced  the  account  at  the 
!  saving  of  $6  on  every  thousand  feet ;  lions  less  than  in  1919.  and  62  mil-  time. 

I  will  be  made  possible  by  the  ac-  lion-s  in  excess  of  the  average  of  When  the  war  came  on.  It  was ' 
quisition  of  these  logging  areas. .  four  years  of  war,  when  the  retum.s  found  that  as  a  general  thing  the 
Referring  to  the  general  situation  of  ‘  swollen  by  munition  exports,  borrowing  of  the  preceding  years 
the  lumber  market  at  present,  Mr.  |  It  is  on  the  Import  side  that  the  had  been  profitable.  The  business  , 
Kissinger  remarked  that  while  the  i  show  ing  is  unsatisfactory.  Imports  capacity  of  the  country  was  equal 

diflSculty  of  the  past  few  months  in  for  the  half-year  reached  the  un-  to  the  greatly  increased  demand,  and 

getting  contracts  continues,  the  mill ,  Precedented  total  of  680  millions,  an  the  country  reaped  the  benefit  of  I 
will  always  be  faced  with  the  pos- j  increase  of  270  millions  over  1919  large  profits  on  a  large  volume  of 
■  sibility  of  closing  down.  The  hulk  '  onrt  of  295  mllions  over  the  average  sales.  Sales  of  our  products  rose 
I  of  the  output,  apart  from  a  few  small  i  for  the  war  period.  fro’#  431  million  dollars  in  1913-14  ' 

;  export  orders,  has  been  divided  be- j  Forecasts  of  the  probable  effect  of  to  1,540  millions  In  1917-18.  As  we 
j  tween  the  Canadian  and  American  :  the  ending  of  the  war  on  our  foreign  were  buying  thriftily  from  other  . 

•  markets.  The.  shortage  of  cars  is  !  trade  have,  therefore,  been  upset  in  countries,  our  previous  position  of  ^ 
j  now  making  it  impossible  to  c-on- 1  <"■<»  ways.  Sales  abroad  have  con-  debtor  on  balance  was  reversed.  The  j 

tlQue  the  Itnited  States  exports,  and  i  tinned  in  much  larger  volume  than  rest  of  the  world  owed  us  something' 

'  no  relief  appears  to  be  in  sight.  As  expected,  but  the  advantage  has  been  on  current  account,  enabling  us  to 

for  the  Canadian  situation,  while  or- j  more  than  offset  by  the  still  greater  pay  off  an  instalment  on  the  old  ' 

I  dera  are  not  no-w  numerous,  an  in-  and  more  unexpected  increase  in  the  account.  | 

J  crease  is  expected  with  the  general  j  volume  of  our  buying.  The  net  re-  Extravagant  Bnylntr. 

picking  up  of  business  incident  to '  suit,  in  so  far  as  it  has  thrown  the  x’  i  *  •  ' 

'  the  harvest  season,  sufficient,  it  is  i  country  abruptly  back  into  the  posi-  explanation  of  the  relapse  into 

!  hoped,  to  keep  the  mill  on  a  daily  i  tion  of  a  debtor  instead  of  a  creditor  P^ition  of  debtor  in  the  past  six 

.  working  basis.  '  in  world  trade,  is  for  the  time  being  months  can  be  adduced  except  ex- 

I  - - - - -  at  least  decidedly  unfavorable.  In  fra^agance.  We  have  been  running: 

'  summary,  the  rise  and  fall  of  this  mto  debt  again,  and  seemingly  not) 

MAMITnpA  MIMp  'trade  balance  as  shown  in  the  re-  the  worthy  motive  of  making 

mnniluun  mint  .turns  for  the  first  six  months  of  the  debt  productive.  If  good  clothes 

DDnCPCOTC  RDIBUT  ®lpbt  vears  presents  itself  as  fol-  are  essential,  it  is  not  clear  that  our 
I  nUdl  Cu  10  DlllUn  I  ,  lows: comfort  called  for  the  expenditure  of  i 


Call  for  a 
Specialist 


you  need  legal  advice,  you 
W  call  for  a  man  versed  in  the  law. 

5[  When  you  are  ill,  you  send  for  a  man 
who  has  studied  and  practiced  medicine. 

51  When  you  have  a  Letterhead,  a  Cata¬ 
logue  or  Booklet  to  Print,  or  require  to 
have  a  Printing  Job  done,  isn’t  it  reason¬ 
able  to  suppose  that  you  will  save  time, 
trouble  and  money  by  sending  for  a  Print¬ 
ing  specialist  ? 

^  We  do  everything  in  Printing:  from  a 
Visiting  Card  to  a  Newspaper, 


ASK  FOR  QUOTATIONS. 


fhe  ^financial  times  Press 

“Hudgitcrter,  fa,  Bic^-Orad,  PrinUnt" 

Printers  Bookbinders  Pubiishers 

335  Craig  Street  West  -  -  Montreal 


Winnipeg.— Prof.  J.  S.  de  Lury 
has  received  a  i^ery  favorable  Im-  {nrq 
pression  of  mining  fields  In  the  Rice  ; 

Lake  and  Bear  River  districts.  Prof.  ’ 
de  Lury  made  a  two  montha  tour  of ' 
the  fields  for  tie  purpose  of  gather-  -X.,?’ 
lag  material  for  a  bulletin  on  Manl- 1  ^X,^’ 
toba  mineral  prospects.  'inio 


Exports.  Imports.  Balance.  t87. 554.038  tn  the  three  months  of  1 1  I 

(0001  (000)  (OOO)  April.  May  and  June,  aigainst  $35.- 

.$554,878  $680,004  —$125,126  007,327  in  the  same  period  of  1919.  j  — i^- 
.  564,566  410.231  -}-  154,3351-^  ®’'*  “  agricultural  country,  i 

.  564,075  450,667  -r  103,40*  •  ^^®‘'®  **  ®“  element  of  absurdity,  in  |  posed  penalty  of  a  14  per  cent,  tory  progress,  and  reveals  a  strong 

639,798  528.606  111,192  j  **^®  '^®  bought  aboard  In  I  premium  on  pa>’ments  to  the  chief  j  financial  position.  Gross  earnings 

*  546,160  350,102  -f-  196,058  \  '^'e  s^mc  period  "agricultural  and  !  supplier  of  our  requirements.  The  j  amounted  to  $230,510.  an  increase  of 

230,133  205,732  -r  24,401 1 ''®*®**I^*®  Products,  chlefiy  foods,’’ j  least  unfavora/ble  interpretation  that'j  $36,939  over  the  amount  reported  for 

156,767  26o!338  —  103,671  :  '''alued  at  $51,408,748,  an  increase  can  be  placed  on  the  showing  is  that  1918.  Current  expenses  also  eiowetf 

!  167,'754  34Ci,'267  _  172,513  i  o''’®*'  of  $20,226,686.  These  two !  it  represents  a  brief  reaction  in  na-  an  increase,  but  to  a  lesser  extent, 

link*  '  i*®ms  acount  for  about  half  the  in-  tional  habits.  The  autumn  is  the  resulting  in  total  net  eaminge  of 

Running  Into  Debt.  j  crease  in  Imports  in  the  Aprll-June '  best  period  of  our  export  year,  and,  $119,948.  or  over  four  times  interest 

lualize  the  effect  of  this  re-  i  period.  I  granted  a  little  more  restraint  on  charges  on  outstanding  $348,000  p  p.c. 

n  the  neit  tendency  of  trade,.  The  buying  of  certain  raw  ma-  our  buying  abroad,  the  unfavorable  mortgage  bonds.  Th'j  increasw 


I  167  754  340  267  _  172  513  10'’®®  or  $zu,zzb,6»6.  These  two :  it  represent  a  brief  reaction  m  na-  an  increase,  out  to  a  leaser  extent, 

I  “The  general  Impression  that  I  *  *  ’  ’  ’  ’  ,  items  acount  for  about  half  the  in-  tional  habits.  The  autumn  is  the  resulting  in  total  net  eaminge  of 

r®celved  was  of  great  possibilities  In !  Running  Into  Debt.  j  crease  in  Imports  in  the  Aprll-June'  best  period  of  our  export  year,  and,  $119,948.  or  over  four  times  interest 

the  Rice  Lake  and  Bear  River  dis-  visualize  the  effect  of  this  re-  i  period.  I  granted  a  little  more  restraint  on  charges  on  outstanding  $348,000  p  p.c. 

I  tricta.  I  am  pleased  to  note  that  the  versal  in  the  net  tendency  of  trade, ,  The  buying  of  certain  raw  ma-  our  buying  abroad,  the  unfavorable  first  mortgage  bonds.  Th’j  increasw 

Rice  Lake  camps  are  showing  a  :  it  is  only  necessary  to  consider  how  j  terials  abroad,  notably  cotton  and  !  balance  for  the  firs»t  half  of  the  year  in  net  earnings  over  the  amount  re- 

!  tendency  to  engage  in  thorough  pro- '  ^  similar  situation  w'onld  affect  an  j  to  a  less  extent  coal,  is  necessary, ,  ®an  be  overcome  in  the  second.  ported  for  1918  amounted  to  $26,339, 

,  specting  of  the  surface  before  be-,  individual.  The  individual  who 'but  It  is  not  in  this  direction  chiefly.  - -  |  Increase  of  28  p.c.  During  th® 

j  ginning  actual  miuing  operations,  a  more  than  he  receives  as  in-  ,  that  our  buying  has  expanded.  Tak- 1  fill  AUT  Ail  A  UA  FI  EATDir  decision  was  made  to  in- 

I  common  mistake  in  the  past.  1  come  is  running  into  debt.  He  may  ing  free  and  dutiable  goods  as  rough- 1  UU#ll1 1  AN  AMU  CLtb  I  lllb  capacity  of  ^e  ice  i^u- 

i  "In  these  districts  the  development  I  part  with  some  of  his  belongings  or  ly  dividing  raw  materials  from  FlURBIAFC  ^yhAMA  !  ^ 

depends  on  transportation  and  en-  Ue  may  borrow  to  meet  the  defl-  finished  products,  the  Increase  In  the  NnAnllto  O  I  KUNu  ' ,  largely  to  the  sausfactory  eam-^ 

jcouragemant  given  to  the  different  j  cjency.  In  either  case,  be  will  be  former  in  the  three  months  was  only _  i reported  by  the  company. 

districts  In  the  way  of  waggon  roads  that  much  the  poorer  in  the  long  half  the  increase  In  the  latter.  *  The  annual  statement  of  the  Guan- 

and  railways.  On  the  whole  pros-  muesg  the  obligations  he  has  In  short,  we  have  been  Uving  high,  j  tanamo  Elwtric  ^mpanv  at  GuS-  Snbscrib®  tor  'The  Financial  TinwA 

pects  for  mining  in  Manitoba  are  incurred  are  for  the  enlargement  of  j  exacting  a  new  standard  of  luxtiry.  i  tanamo,  Cuba,  for  the  year  ended  De-  Canada’s  Leading  Fianaidal  Kewn* 
1  brighter  than  ever.’i  ig  busineBs  that  will  ultimately  show]  and  gronrlng  cmlloua  to  the  eelt-te- !  cember  31st,  1919,  reports  eaUsfac-  paper. 
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Grace  &  Co.,  Limited 

E  With  our  own  extonsdre  connections  embrac«  I 
X  ing  practically  all  markets  of  importance  we  M 
P  are  in  an  unusual  position  to  advise  Canadian  P 
O  Manufacturers  regarding  Export  Opportuni*  O 
R  -  ties  and  also  to  submit  offerings  of  the  raw  R* 
T  materials  in  which  they  are  interested.  T 
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fnVAlfClAL  miss.  MWrrBBAL,  AUGUST  SI,  ‘  ^ 

-  "  '*  ■  IIIHHLI  II  '  -■■■««  M,— '..I  ■  — 

He^Canada’s  Trade  Balance 
By  Developing  Export  Trade 

FARMHANDS  IFMNCE MAKING  auto. MAKERS 
ASK  HIGH  AS  SAY  BUSINESS 

$8  PER  DAY  ™  UP  TO  MARK 


Will  HsTe  Hage  Crop— SeTwity-FlTe  i 
Per  Cent  of  DeTestofed  Beirions  I 
Beerinx  Crops. 


i  ...  t,  r'  .  York — Charles  A.  Stona  pre-  '  _ 

Aitwta  Grain  Growers  Seeking  eident  of  American  inttruationai  Detroit  manufacturers  State 
Aid  of  Boards  of  Trade  and  I  C'omoration,  who  has  returned  from  That  Despite  Talk  of  Less 

City  Councils,  as  They  Are  Buying  Pressure.  Tumorer  is 

Determined  Not  to  Pay  Ex-  { Z"  w^^^  Greatir  Than  Last  Year,  and 

cessive  Mages  —  Public  Not !  which  Prance  is  recovering  from  the  Showing  Very  SatieriTactory 

Buying  So  Aluch.  effects  of  the  war.  Growth  For  1st  Half  of  Year. 

— - -  I  "My  trip  through  France  was  a 

(From  the  Caleary  Burean  of  The  I  fu®*'’  “*• ,  Venditions 

KinnnftiAl  Tim*.  I  I  there  arc  better  than  I  had  ever  I 


Linnndal  TUnrs.)  hoped  for  I  cumuon  oi  eo  many  conmciint, 

Calgary— Despite  forecasts  of  the  "jn  fhe’devasted  reaions  th*  n*..  '  on  the  condition  of  the  auto¬ 
best  crop  that  Western  Canada  has  ants  and  other  workers  are  worklne-  industry  the  Secretary  of  the 

■had  since  IDi:.  business  in  many  |  fcar^and  10?^ and  rebulldm^^^^^^  Exchange  asked  the 

:  imets  continues  to  exhibit  marked  ceeding  much  more  riDidIv  t^an  i  various  automobiie  plants 

,  dullnass.  CJothing  merchants  and  p^p  e^of  tWs  couXv  realfze  ‘  faotoriee  to  give  the  pub- 

;  stores  handling  ladies’  wear,  es-  countr>  realize.  j 

:  peciaily  complain  of  un  usual;  Mill  Have  Huge  Crop.  "Our  earning*  for  the  quarter 

slackness  which  cannot  be  whol- 1  "Seventy-five  per  cent,  of  the  de-  I  entled  May  *1.  were  $1,931,991,”  said 
|ly  attributed  to  the  customary  j  vastated  region  is  already  bearing  Packard  Motor  Car  Ca.  "and  for  the 

I  summer  fa'-mg  oW  m  theise  trades.  |  crops  and  these  are  now  being  bar-  nine  moirtbs  ending  on  that  date 

j  merchants  affected  lay !  vested.  France  will  have  this  year  they  totalled  $6,068,798.  Sales  are 

meir  decreased  trade  to  the  psycho-  one  of  the  beat  crops  she  has  over  slightly  below  Spring  record.  The 


Detroit.  —  Because  of  the  cir-j 
culation  of  so  many  conffiotlnt, 


;  stores  handling  ladles’  wear,  es¬ 
pecially  complain  of  un  usual 
slackness  which  cannot  be  whol- 


®  produced.  ;  only  apparent  falling  off  in  demand 

Impnt  I  the  Govern- j  ’The  total  area  of  cultivated  I.vnd  ;  is  that  resulting  from  propaganda 

lie  iir>  with  f.  the  buying  pub- j  through  ail  France  Is  surprisingly  hostile  to  the  automobile  industry, 

MnriiFi..otir.r,  I ^  / ’.i,  i  .  large  when  the  conditions  of  the  past  which  in  many  localities  has  had  the; 

i  n/^ibit^  ve  imn  H  f  n  considered.  Peasants  effect  of  hampering  local  financing 

^  ?e?o?o  t  he  ®^h“  '  >•*^1  distributors.  Out  of  240 

-.  public  mind  and  the  -ivpn'”'  deposit  it  In  the  banks.  I  cancellations  of  passenger  cars  dur- 

chasev  te  sGll  vc^^  in^hl:  "Belgium  is  in  a  nearly  normal  ling  the  past  Quarter.  173  have  been 

oiitlavs  The  result  of  11^811  .^tinn  agriculture  and  resold,  leaving  a  net  of  67  cancel- 

I  Ts  vhsible  Tn  t’,rmtmerot  .TlTaU  '  There  seems  to  be  a  I , a, ions.’’ 

vertised  in  the  dailv  press  In  Uiese  *?*>■**  'hrlff  and  economy  both  in  a.  von  Schlegell.  vice-president 
trades.  I  France  and  nelgiiim  that  is  not  evi-  Hupp  Motor  Car  Oo.,  statetl:  "Our 

.  dent  to  .-in  appreciable  extent  in  business  has  kept  up  with  practically 

jtiiiiainL  1  raues  Mack.  j  either  Kngland  or  America.  j  no  cancellations.  In  fact,  vfilume  of 

The  building  tradeii  continue  to  be'  Industries  .Suffer  From  ( oal  uew  business  is  as  lar.ge  as  il  has 
similarly  affected  by  stiff  prices  of  Shorfage.  during  the  past  six  months.  It 

material  and  exorbitant  feinands  of  .  j  ,  i  is  impossible  to  estimate,  the  future, 

labor,  and  there  has  not  been  a  time  France  s  great  need  today  is  coal,  from  Information  we  have  re- 
when  these  lines  were  so  slack  jn  j  ^bfreciable  ,  from  dealers,  it  look.s  a.s 

the  last  five  years  as  at  present.  The  anioiinl  of  her  coal  mlties  In  opera-  '  jjjouyjj  shipments  would  continue  at! 
remarkable  feature  of  the  labor  sit-  ‘‘on  and.  so  far  p  industries  arc  con-  ^  *  00^  ^  nionth,  the 

uaiion  lies  in  the  fact  that  derapite  it  will  be  impossible,  lor  at  ;  gdjwJuie  maintained  eo  far  this 

i  almost  Etatioiiar’,’  building,  common  ■  ®  lear  or  two  longei,  to  8et  j  .. 

'  labor  is  demanding  wages  from  '  *"  anything  like  full  operation  ,  -  ’ 

farmers  for  harvesting  which  is  asain  until  an  adequate  supply  of,  Laiigrest  let 

I  practically  prohibitive.  Many  in- j  ®oal  can  be  procured  at  reasonable  "Oiir  business  and  earnings  for  the 


vertised  in  the  daily  press  In  tliese 
trades. 

Building  Trades  Slack. 

The  building  tradcfi  continue  to  be 
similarly  affected  by  stiff  prices  of 
material  and  exorbitant  feinands  of 
labor,  and  there  has  not  been  a  time 
w'hen  these  line.s  were  so  slack  in 


'practically  prohibitive.  Many  in- j  coal  can  be  procured  at  reasonable 
'stances  have  come  to  light  recentlv  ■  Pcires.. 


through  tike  Alberia  Government  "The  P renoh  sugai  Industry  is  par- 
labor  bureau  w-here  farm  hands  have  ab'zcd.  ’I'he  mills  are  piucllcally  all 


..I,  r.  ,  .1  fifsl  quarter  were  the  largest  in  our 

ThePrenohsugai  industry  is  par-' ...  ^ 

yzed.  I  he  mills  are  piucllcally  all  Continental  Motors  Co.  ”We 

stroyed  and,  up  to  the  present,  no  ;  pmductlve 


refused  as  high  as  $5  and  $6  a  day  destroyed  and,  up  to  the  present,  no  ;  pi^oductlve! 

land  board  for  farm  work,  demand- 1  considerable  effort  has  been  made  to  1  especially  where  truck  j 

'ing  $8.  Indeed,  there  is  su.>picion  of  j  replace  them.  Lands  formerly  used  |  u,ptprs  are  produced.  have  had  I 

a  cont  ertc-d  effort  to  e.Mract  Ihu  lat- '  fur  the  cultivation  of  sugar  beets  are  >  cancellations,  although  during  i 
ter  wage  frttm  fanners  who  are  now  largely  devoted  to  cereals  and  j  ^jjp  ,p^  day.s  delivery  schedules ; 


si  ourlng  the  country  for  helj).  With  i  other  crop.s. 


in  e  few  instances  have  been  extend- , 


say  that  this  will  be  the  largest  year  ! 
In  volume  of  sales  since  our  ongan- i 


-  .  euiiMuuoi,  out  .U,  i  C.  Av.  Dickerson.  vice-piTsIdent  of 

riDCT  rf  min  Mill  '  Timkcn-D«»tro1t  Alex  Cd.,  reports 

FIRST  FLOUR  m  LL  bU8ines.s  for  the  flret  six 

cuinorn  Tn  VlfinVllI  fl$in  ■  months  of  192..  was  quite  satisfac- 

SH  PPED  TO  NORTHLAND  machinery. 


I  Hill  be  T.orateil  Only  12.'»  Miles  OU| 
I  South  of  the  4 rile  (  Irele — l  ine 

Qiialily  Grain  Aveilahie.  1  ^ 

Sfattle— .Aboard  the  Alaska  Steam-  j  I  ||U 
.ship  Co.'s  liner  Victoria,  on  her  first  11  11 
toyage  for  Bering  .Sea.  will  be  the 
(first  flouring  mill  ever  shipped  to  M|| 

the  Northland.  The  mill  is  con-  ! 
signed  to  the  Tanana  Valley  Asri-  wll 
ctilttiral  .A.^^sociation  in  Fairbanks, 

whirli  is  located  125  miles  south  of 
the  Arctic  Circle.  Both  ( 

,  ■•The  flouring  mill  we  are  ship-  Shif 
ping  north  will  be  the  first  to  lie  oyea 

erected  in  .Alaska,’’  said  Mr.  Hurd.  F'or 

"It  will  be  carried  2,300  miles  by:  .. 
ocean  steamship  to  St.  .Micliael,  S03  : 
miles  up  the  A’likon  River  to  T.anana  I  Pnv 
and  275  miles  up  the  Tanana  River; 

to  Fairbanks.  '  .New 

"The  Department  of  Agriculture  j  governr 
has  been  experimenting  with  ■wheat  now  on 


SHIPBUILDING  IN 
UNITED  STATES 
SHOWS  DECLINE 


Shipbuilding  Show  BiR  De¬ 
crease  From  Month  to  Month 
F'or  Some  Time  Past  —  .June 
Marked  the  F'irst  Decrca.se  in 


period  of  1919.  Our  estimated  earn- J 
ings  were  in  harmony  iherewith,  as  i 
they  were  in  excess  of  $l,800.nnq  for  j 
the  same  period,  or  an  average  of 
$300,000  net,  after  taxes,  per  month,  i 
AVe  are  not  anticipating  llie  same  | 
ratio  of  business  for  the  last  lialf  of  i 
1920  that,  we  enjoyed  in  the  first  six' 
montbs.  as  our  customers  advise  u.s  I 
that  tbey  xvill  lie  compelled  to  defer 


year.’’ 

J.  R.  Murray,  secretary  of  J.  AN’, 


and  radiators,  said: 


-  j  motor  cars, 

.New  A'ork. — Shipbuilding  for  both  !  Oakland.  Set 


has  discovered  that  a  fine  quality  i  Coast 
can  be  rai.^ed."  Shlppi 


Shipbuilders'  Association.  1  oif  our  contracts.  Our  production 


LABOR  8IIORTAGF  AFFECT.S  some  time  past  , but  .June  marked  the  i  atile  to  get  from  the  mills.  Our 
AI  ASK  4  f'Oi  n  F  AHVIVCS  f'fBf  decrease  in  the  amount  of  prl-  I  customers  -wonld  willingly  take  right 
I  ^  '  vate  tonnage  under  way.  Practically  now  at  least  one-third  more  than  we 

The  Alaska  <^ld  Mines  Co.  ex-  m,  orders  are  in  sight  and  the  are  able  to  produce.” 

(  penenerd  a  derided  shortage  of  labor  prospects  are  that  the  great  bulk  of  i  _ _  | 

■in  all  departmcnti?  during  the  finar-jjjjg  -^-ork  In  hand  will  be  completed 

ter  ended  J une  3dth  ast.  the  average  by  the  end  of  the  year.  00 Y  FAnTURY  FOR 

number  of  men  employed  being  150,  ^be  first  of  January  the  1  DUA  IflUlUAI  fUlA 

as  compared  with  560  in  the  first  I  ^brinkage  in  the  work  on  hand  in  I  Mfin^F  lAW  QAQY 

quarter.  I  American  yards  has  been  nearly  half  IflUUwt  JnTv,  wNwIt* 

There  wm  consequently  an  operat-  tons  .^^-bue  private  - 

mg  loss  of  $61,681  for  the  quarter,  -rders  show  an  Inc-ease  in  this  per-  ; 

compared  with  a  deficit  of  $81,618  in  ,  J  f  J  ^  475  OOn  gross  tons,  this  ' 


BOX  FACTORY  FOR 
MOOSE  JAW,  SASK. 


the  first  quaiier  of  1920. 


is  offset  by  a  loss  of  more  than  dou- 


The  following  statement  shows  the  j  amount  in  the  total  of  gov- 


operations  of  the  |  ernment  construction  under  way.  An  j  Moose  Jew.— Still  another  Industry  | 

r-nce  rAvon.i*  "ttcj  scfi  *11  •!!  9 4«  ‘  prepared  by  the  Atlantic  jg  about  to  be  started  in  this  city,  j 

Oner  cTr^nsM  ‘  '*4’6  53"  "tOT  831  !  ^oast  Shipbuilders’  Association  from  -a-hich,  owing  to  the  fact  that  it  fills  ; 

"  ■  ^  __J _ I  the  records  of  the  shipping  board,  the  !  a  xvant  here,  is  likely  to  secure  an 

r>„ri„i,  t'ci  C7n  «  ej  cok  department  of  commerce,  the  Ameri- j  immediate  success.  Messrs.  Poner 

her  income . zll  966  Bureau  of  Shipping  and  Lloyds’  j  and  MacBrlde,  both  professional  box 

■  ■  _  '* ,  Register  of  Shipping  shows  that  a  j  makers,  have  obtained  premises  on 

Oner  loss  $  61  681  $  81  618  '  F®®*"  ®S®  Shipping  Board  alone  Manitoba  street  west  and  are  about 

z_Deficit  ’  '  ’  ’  i  had  over  a  milion  gross  tons  more  |  to  commence  the  manufacture  of 

The  report  says  that  the  above !  buihBng  than  the  board  and  private  j  wooden  and  cardboard  boxes  and 


That  Opcratlnns  AVill  Begin  at  | 
Once. 

Moose  Jaw. — Still  another  Industry 


Deficit . $  61,670 

I  Other  income  .  .  .  zll 


Oper.  loss 
z — Deficit. 


Mining  and  Smelting  Division,  -  COPPER  CLIFF,  Ont. 
Refining  Division,  -  •  PORT  COLBORNE,  Ont 


MOLSON’S 

ALE 

MontreaVs  Favorite 
since  1 786 


egr^?  cratefl. 

Tho  plant  han  been  ptirchaaed  | 


statement  includes  costs  of  breakin.^ !  combineii  ha\e  to-day.  crates.  i.  - ! 

and  preparing  ore  In  previous  per-  Only  8  >’ew  Keels.  TKo  plant  has  purchased  | 

iods  which  have  been  carried  on  the  Prlrate  orders  in  hand  In  Mav  ^  exp^ed  ■will  be  install^  j 

books  as  deferred  charges  and  that  LreLe  of  6L926  gross  Wb* 

.consequently  the  actual  operating  tons  over  the  amount  for  the  pre-  Immediately.  All  ■' 

,  result*  for  the  period  reflect  a  net  month,  but  the  June  toUl  “7 

gain  of  $8,603.  showed  a  decrea.se  of  12,552  tons  be  commenced  prob- 


The  following  table  gives  the  oper- '  from  the  May  figure.  During  June  ® 


ating  details; 

Tons  milled  .  . 
Gross  value  .  . 

A’leld . 

Tails . 

'  Extraction  . .  . . 
Value  recovered 


i  r  Lcr  ,  .,r  “ This  new  industry  has  been  started 

the  Shipping  Board  laid  only  three  t.  .  j  • 

2d  ouar  Ist  auar  '  io«ce  — r...  on  the  Initiative  of  the  Board  of  - 

laT.TS.  CTfirifUni  BFPC  IN 

fg! ns  "llCRHOLDtRS  _IN_ 

n  under  way  for  the  account  ~  i  Q|UP|  AID  f^DnUi/TU 

government  by  126,000  tons.  CANADIAN  ORE  FOR  ETTOLAM).  OlllU  Lnlll  UDU  fl  I  II 


Electrical  Energy 


SEl/IABLE  CONTINUOUS  UNLIMUBD 

•tx  (.)  Bydro-ZUee-  AtbII.M.  fev  lu.  M  .aMMviiiut.1*  M... 
frio  Pirww  pUata  Um.m  per  day  and 

■nd  taro.  .team  wrery  day.  W.  re.  **®  awallaM. 

pla.t  Resery..  atrieiuaaa.  tot  .11  pwrpMom. 

FOB  POTTER,  LIGHT  AND  OTHER  PURPOSES 

Generated  and  Dlstriboted  by  tit. 

MONTREAL  LIGHT,  HEAT  I  POWER  COHSOLIDATEO 

Mannraeiurlag  and  Dbtrlbatlnf 


GAS 


Por'HiaiDBNTIAU  and 
OOMMMROIAL  UBIS 


Lmv  Rate*  For  Serview 


Dual  Service 


laenlfT  Ranneated.  Addreaa  to 

Fewer  Bid..  ••  Cral.  St.  WmL 
Tel.  Mala  4040,  Uoatraal. 


Dominion  Textile  Company 


Manufacturers  of 


COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Century  Coal  Company 


310  Dominion  Express  Building 
MON-TREAl.,  QUE. 


o 


o 


V 


vA' 

telephwe 

MAIN  7300 


no  fcrtainiy  that  wheat  prices  willj  "Improved  agricultural  machinery  '  4^^  reason  of  this  to| 

I  maintain  their  present  high  level,  I  and  tractor.^  have  been  largely  useti  nearly  catch  up  -vNith  our! 

Alberia  fanners  are  determined  not  j  for  the  cultivation  of  the  devastated  ■  since  we  are  nearing  the! 

to  pay  the  excessive  wages  demand-  area  and  have  proved  themselves  i  o„r  fiscal  year  we  can  aafelv  ! 

ed  and  are  asking  co-operation  of  wonderfully  effective.  It  would  have  '  largest  yeaV  ! 

city  cotincus  and  Roard.s  of  Trade  to  taken,  in  my  opinion,  many  times  as  j 

met  I  the  situation.  iong  to  get  the  fields  in  condition  for  -  i 

-  .  culthation  but  for  tlte  wise  policy;  nickerson.  vice-pt'eslde.nf  ofj 

riDCT  rt  nun  Mill  .of  the  Irencli  Goxernnjent  m  a^s  Timken-Drtrolt  Alex  ('6.,  reports  | 

FIRST  FLOUR  m  LL  busines.,  for  the  first  six  | 

cuinorn  Tn  VinnVllI  a  win  ^  of  192..  was  quite  sat1sfac-| 

SHIPPED  TO  NORTHLAnD  faimn?  m  < _ .  .  tory,  as  our  total  volumt*  was  aomp  ! 

$11,(100,000  in  excess  of  tbo  Fame: 


Makers  of  the  Nation*s  Telephones. 
Largest  Manufacturers  of  Wires  and 
Cables.  Distributors  of  Everything 
Electrical. 


BEAVER 

BOARD 

j  LUMBER  and 

MILLWORK 

The  Wm.  Rutherford  Sons  Co.  limited  | 

MONTREAL 

1  425  Atwater  Ave. 

Telephone  ! 
Victoria  1620 

■  -- 

- 

NEW 

NIGHT  TRAIN 

DAILY 

MONTREAL  -  QUEBEC 

VIA  QUEBEC  BRIDGE 

Leave  Montreal  (Bonaventure  Station)  11.15  P.M. 
Arrive  Quebec  (Palais  Station)  -  -  •  6.30  A.M. 

(Eastern  Standard  Time.) 

Electric  Lighted  Sleeping  Cars 

For  .11  Information,  fares  and  sleeping  car  reservations,  apply  to 
any  egent  of  the  Canadian  National -Grand  TTimk  Railways. 


7Q  ,<w7  I  structlon  under  way  for  the  account 
®f  the  government  by  126,000  tons. 
As  a  result,  building  for  private  ac- 
I  count  is  now  438,000  tons  in  excess  of 


CANADIAN  ORE  FOR  ENGLAND. 

A  shipment  of  iron  ore  to  England 


11,000,000  gallons  of  gawlliie  to 
France  at  a  price  nearer  30  cents 
than  25  cents  a  gallon  on  the  New 
York  export  basis. 

Sinclair  now  supplies  one-third  of 
the  llgJit  oils  Sent  to  France. 

The  export  business  of  Sinclair  Co. 


Iwuaav  st9  aaw  »»  v  - - - -  --  .  ^  DlAdyilACAAL  LAI  ii  LAH  LAI  C  ILA  CaU^iaUU  t  A  ■*%  II  I  A  fIKki  I  *  t-  uutDJUvco  o^iuvaaii  v/\a, 

that  for  the  Shipping  Board,  whereae  I  made  by  the  Dominion  Iron  i  ixi  r?*!*  ^  Ms  done  through  the  Union  Petroleum 


Pftiearv  _ roa.1  shinmenfs  from  ®*  ®^  ^®®'^  government  imd  gteel  Company,  shortly,  accord-  Company’s  Hhpld  Gain  In  Share-  every  share  of  which  Sinclair 

the  mines  in  Alberta  in  the  fir«t '  ^0“®^®®*'®"  '"'®®  “f®’"'?’  *  ing  to  advices  from  Sydney.  holders.  owns.  The  former  holders  of  the 

seven  months  of  the  year  show  an  in-  *^0®®  more  than  the  total  of  private  _ _  A'ork. — The  number  of  stock-  stock  say  that  they  would  never  have 

crease  of  50  pc  as  compared  with  orders.  holders  in  the  Sinclair  Oil  Co.  is  sold  this  company  had  they  foreseen 

the  corresponding  period  laet  year.  The  high  water  mark  for  American  The  Financial  Times  reaches  a  steadily  increasing  and  now  ap-  the  possibilities  in  the  export  busi- 

Outpnt  of  Alberta  mines  to  the  end  shipyards  was  reached  in  March,  class  of  people  who  are  interested  proaches  the  20,000  mark.  It  would  ness.  The  Union  Petroleum  Co.  did 

nf  lulv  this  vear  amounted  to  3  043  -  191^.  ^hen  3,733,000  gross  tons  were  i  and  able  to  buy  invesfiiient  secnrl.  be  difficult  to  find  a  parallel  to  this  000,000,  or  at  the  rate  of  $4,000,000 


I  Calgarv.-Coal  shipments  from  ®*  ^7  ®'  and  Steel  Company,  shortly,  accord- 

!the  mines  in  Alberta  in  the  first '  ^0®®^®®*'®®  '«'®®  ®f®’^'j  ®  advices  from  Sydney. 

I  seven  months  of  the  year  show  an  in-  tons  more  than  the  total  of  private  _ 

'  crease  of  50  p.c.,  as  compared  with  orders.  ,  _  .  _ _ 

the  corresponding  period  last  year.  The  high  water  mark  for  Amencan  The  Finonrial  Times  reaches  a 


■  of  July  this  year  amounted  to  3,043,- 1 1919.  ^®«®  3,733,000  gross  tons  were  j  and  aDie  to  Duy  inTestment  seenn.  be  difficult  to  find  a  parallel  to  this  000,000,  or  at  the  rate  of  $4,000,000 
940  tons,  compared  •with  2,068, 907  being  built,  in  comparison  with  2,-  j  ties.  company's  rapid  gain  in  the  number  and  this  year  it  has  exported  in  the 

'tons  for  the  same  period  in  the  pre-  469.000  tons  at  the  present  time.  The _ of  shareholders.  seven  months  since  January  1.  $28.- 

vious  year.  Mine  operators  also  state  latter  figure  compares  with  a  total  There  is  no  let-up  In  the  demand  OOO.OOO.  or  at  the  rate  of  $40,000,000 

^  that  there  has  been  more  coal  mar-  production  of  4,318,000  grou  tone  ub  shipyards  at  the  beginning  of  for  gasoline.  Charters  and  con-  a  month.  These  figures,  however. 

I  keted  in  the  same  period  than  in  any  last  year,  on  which  basis  of  output  April  had  3,894,000  gross  tons  under  structlon  prices  for  oil  tankers  have  are  not  included  in  the  Sinclair  Ckun- 

other  corresponding  period  '  in  the  the  wor  k  now  in  hand  is  sufflciont  way,  almost  a  millions  tons  more  increased  of  late  while  other  ship-  panys  gross  business  racept  so  for 

tblstorr  of  the  coal  mining  inthwtry  to  Atsep  the  yards  employed  only  than  the  present  total  in  this  coun-  ping  bos' heem  falling  off.  '"''  '  a«  Sinclair  itamlsbes  oil  to  to*  Usioil 

!  In  Alberta.  j  slightly  more  than  six  months.  Brit- 1  try.  '  Th^  Sinclair  Co.  this  week  sold  Petrolemn  Co. 


THE  NEW  ZEALAND  SHIPPING,  ; 
COMPANY  Limited  > 

Sailings  to  ; 

Australia  and  New  Zealand 

From  Montreal.  calUnfr  at  An  cfciainl,  Wellin^on,  Lyttelton  and  2 
Pnnedln  (Xew  Zealand)  and  Melbourne  and  Sydney  (Aus*  J 
tralla).  | 

EASTERN  CANADIAN  SERVICE  J 

From  MontreaL 

S.S.  0TIB.4 . • . Aiiir.  2nfh  { 

FOB  ArCEL-4AD,  AVELLI>'GTO>,  LYTTELTO-V  MELBOIRAE/ 
AVn  srnvF.T.  I 

For  rales  and  other  Information  apply  to  j 

The  New  Zealand  Shipping  Co.  Limited^! 

213  Board  of  Trade  Building,  Montreal  j 


THE  riTfAJrCIAL  TtMES,  MONTREAL,  ArCJUST  31,  1930 


Canadian  Shipping  and  Shipbuilding 
Helping  Canadian  Export  Trade 

NOT  LIKELY  TO  iTwo  More  Post-War  Cunard^ 

RESUME C.G.M.M.I  , 

SAILINGS  soon:  ShorUyJ)e  Launched 


MORE  DEADLY  THAN  WAR 

StatlfltJca  afcaw  taat  Inllacaao  la  nmeb  ouiFe  dcadlr  than  'war- 
la  a  lew  nwaths  It  took  mare  Tletlau  than  tell  la  eter  teur  years  ol 
tlahtijie- 

Tkat  It  kae  awakeaed  tbe  arerace  cltieea  to  e  aiore  llTsly  Boaao 
of  the  eoaatant  risk  of  deatk  wklek  ho  face*,  aad  tko  roaalta  wuah 
woald  caeao  for  fcle  dopcndoate 
Is  ehowa  by  the  eaorasoas  and 

SUN  LlFE']fes!iJ®ANCiB 

GANAn\ 

For  lafornioaon  resardlac  HCAD  ©•'•'•QE-^rMONTRBAX. 
Bceeeeary  protectloa  eoaunn- 

aleate  with  the  T.  B.  Staeoalay,  Prceldaak 


Thos.  Harling  &  Son, 

Brokers  for  the  Sale,  Purchase 
and  Charter  of 

STEAM  and  SAILING  VESSELS, 

STEAMSHIP  AGENTS 
FREIGHT  BROKERS 


St.  Jolui-Havana  Route  is  Held 
I'P  by  Congestion  in  Latter 
Port  and  by  Labor  Disputes, 
is  Statement  of  C.  G.  M.  M. 


Samaria  and  Laconia  Rapidly  Approaching  Completion,  and  | 
Both  Are.  Oil  Burners — Excellent  Progress  Being  Made  on 
Three  Additional  Lines,  the  Scythia,  Franconia  and  the , 
Servia. 


infrs  of  th<=i  Canadian  Government 
!  -Merchant  Marine  het'ween  St.  John. 


Progress  on  Others. 

Excellent  progress  is  being  made  ^ 
with  the  fitting  out  of  the  Scythia,; 


NEW  YORK 

U  William  street. 


MONTREAL 

Board  of  Trade  Bnllding. 


SOUTH  AFRICA 

Reinilar  Serrlce  From  .Montreal. 

5.5.  Tfew  Brighton . Auir.  16th. 

5.5.  New  Brunswick . Ang.  30th. 

WEST  AFRICA 

Swrice  Montreal  to  and  from  Best  .Ifrica  Coaat. 
A  Steamer . Aug.  Slst. 


FOR  RATES  AND  INFORMATION  APPLY 

ELDER  -  DEMPSTER  &  CO. 

IJMITEO 

133  Board  of  Trade  Building  -  -  Montreal 


TO  BonDE.irx 


.4aB.  27th 
.Sept.  Jtfh 


-  Steamship  Georgrir 
STEA.MtiHir  MIS^l^SIITI 


TO  HAVRE  AXn  PLV.MOITH 

5ept.  10th  w  -  -  .  -Stenmshlp  Kamnrlma 

'CarrylnF  First  and  Third  Class  Passengers, 

for  Roiee  and  further  ivformation  npphj 

CANADA  STEAMSHIP  LINES  Limited.  Gen.  Agents 

Montreal.  Tlircc  tflTPrs.  4)noiicr. 


FURNESS  WITHY  &  CO.,  LIMITED 

(STEAMSHIP  OtYNERS  &  AGENTS) 

"  EEGCLAB  SEBVICES  OF  MODEBA  FEIIGUT  SIE.AMJEES 
—  FROM  — 

MONTRBAI. 

—  TO  — 

HmII — iBoncSon  &  Antwerp 

(From  PORTLAND,  ME,,  to  HULL — in  Winter.) 

(From  ST.  JOH.\,  N.B.,  to  LONDON  &  ANTWERP  in  Winter.) 

—  AGENTS  FOR  — 

MANCHESTER  LINERS  LIMITED 

(FAST  FREIGHT  STEAMERS) 

CANADA  AM)  MANCllFSTEB 
(FYom  Montreal,  in  Summer.  St.  John,  N.B.,  In  Winter.) 
Apply  to  : 

FtJBNESS  )MTHY  ft  CO.,  LIMITED, 

8  Board  of  Trade  Building  ...  Montreal. 


Trains  •  Hotels  -  Telegraphs 

At  your  service  from  Atlantic  to  Pacific 

Boainess  metfAise'  the  Canadian  Pacific  where  possihle, 
because  there  is  no  higher  standard  of  semce.  For 
travel,  for  freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delirery  of  telegrams  trnst  to 

CANADIAN  PACIFIC 


Cable  Address 
Marnarco.  Montreal 


Podes  t 

Western  rnlon.Scott's 
A.B.C,  5th  EdJtlon-Bentleys 
Batkins 


MARINE  NAVIGATION  COMPANY 

OF  CANADA  LIMITED 
507  to  509  Coristine  Building 
MONTREAL 


And  at  i 
St  John,  N3. 
London 
Liverpool 


Glasgow 

Cardiff 

Paris 


St  !Iazalr» 
Lisbon 

Bio  de  Janelre 


1 


HEGCXAE  SAELENGS  TO  ST.  IfAZAIEE,  FBAA'CE. 


! ,  IS  Statement  oi  U.  Iv.  Al.  nl.  Announcement  le  made  by  the  flrst-claaa  passengers.  347  second- ' 

'  Agent  Investigating  Condi-  Robert  Reford  company  that  two  class.  1,698  third-class  and  315  offl- , 

!  tions  in  Cuban  Port.  ■  '’^ore  of  the  Cunard  Line  post-war  cere  and  crew.  The  passengers’  ac- 1 

,1  _ _ _  j  ehliw.  which  are  buildintg,  will  commodation  Is  on  the  elaborate  I 

I'  'r*.  ,.,Q/ta  tn  .  »at.  !  be  launched.  These  will  be  ecale  which  has  come  to  be  identified  | 

1 1  The  statement  made  In  a  tele-  ,he  Samaria,  building  at  Birkenhead,  with  all  Cunard  ships, 
graphic  despatch  recently  that  sail- _  and  the  l«eonia,  at  Wallsend-on-  Progress  on  Others. 

^  ing.s  of  the  Canadian  Government  |  Tyne.  Excellent  progress  is  being  made; 

j !  Merchant  Marine  between  St.  .John.'  Both  these  ships  are  of  the  6A0-ft.  with  the  fitting  out  of  the  Scythia,; 

j  i  N.  B.  and  Havana,  Cuba,  are  to  be  class,  of  21,000  tons  gross.  With  an  which  was  launched  at  the  Barrow-; 

i !  resumed  at  once,  is  not  supported  extreme  length  of  625  feet,  their  in-Furnees  yard  of  Messrs,  Vickers.' 

1 1  at  headquarters  here.  It  was  stated  beam  is  74  feet,  draught  .30  feet  and  Limited,  on  March  23rd.  I  ' 

!  I  that  .Mr.  T.  Milburne  is  now  down  displacement  27.000  tons.  Double  Meanwhile  work  is  proceeding!' 
■  'ill  Cuba  looking  into  matters,  and  reduction  geared  turbines  of  12,500  apace  on  the  Franconia,  which  is! 
the  latest  report  from  him  was  by  no  S.H.P.  will  enable  them  to  maintain  j  rapidly  approaching  tJie  launching 
!  means  re-assurina.  as  it  appeared  an  average  sea  speed  of  16  knots,  and  stage.  The  fifth  of  tbe  600-footers. 

' '  that  congestion  was  still  very  bad  the  boilers  will  be  oil-firerl,  in  ac-  the  Servia,  wa.s  onl.v  laid  down  on 
I ;  and  that  no  definite  improvement  cordance  with  the  most  up-to-date  the  slip  vacatefl  by  the  Scythia,  but 
' }  has  as  yet  taken  place.  In  fact,  it  practice.  already  much  work  has  been  done 

I  was  stated  that  although  t.he  volume  Accommodation  Is  provided  for  a  ion  her  and  she  will  be  in  commis- 
|iof  shipping  during  the  past  ten  total  of  2,70.3  souls,  made  up  of  .34.3  |  sion  soon  after  her  elder  sisters. 

;  I  years  ha.s  more  than  tripled,  the  ao-  '  - - - 

'1=“  :3' E“:montcalm  was  launch  likely 

.quarters  that  there  is  good  trade  i  Bim 

Ss^  th:  ^u^iLAUNCHED  FROM  MID -SEPTEMBER i 

i  sailings.  At  present  the  ships  going  VII  »lw  I  llWiVI  j 

j  to  Kingston,  Jamaica,  are  giving  a  a.  1#  ■  A  i  t  Traveller  and  (  anadian  j 

CLYDE  YARDS  i 

up.  but  new  shipments  are  not  being  ;  j  t  ictoria. — The  Canadian  Traveller, 

,  encouraged.  It  is  hoped,  however,  -  second  of  the  ship.s  being  built  by  ; 


}  has  as  yet  taken  place.  In  fact,  it 
I '  was  stated  that  although  t.he  volume 


Canadian  Strong  Progressive 

Fire  Insurance  at  Tariff  Rates 


=  Strathcona  Fire  Insurance  Co. 


(TcrsaUles  Bnildlng) 
00  ST.  JAMES  ST . 


M05TBEA1 


MONTCALM  WAS  launch  UKELY 
LAUNCHED  FROM  ""“  SEPIEMBER 

1#  A  I  ^  and  (  anadian 

YIJl*  y  IbIJx  I  B  inner  Ready  About  by  Then. 

'  Victoria. — The  Canadian  Traveller, 
second  of  the  ship.s  being  built  by 


Authorized  Capital  -  $500,000  Subscribed  Capital  -  •  $3CO,000 

Paid-up  Capital  -  -  $120,000  Gov.  Deposit  -  -  -  $64,005 

Total  affets,  Dccembrr  1010.  .$464.7L’5hO, 

fsr  An  Independent  Company  with  Special  Rates 

A.  A.  MONDOU,  J.  MARCHAND. 

President  &  General  Manager.  Secretary-Treasurer. 


Bell  Tel.  Mniii  21S1.2182 


that  the  difficulties  which  have  ex-  Latest  Addition  to  C.  P.  O.  S.  'larine  Yard  for  the 


;  Isted  for  some  month.s  past,  includ¬ 
ing  the  labor  disputes,  will  be  siir- 
'  mounted  and  that  the  Government 
i  ships  will  be  able  to  resume  at  an 
I  early  date. 


LAUNCH  NEW 
OIL  TANKER 


|||l  |H|i|\rn  Scotland,  by  John  Brown  and  Co., 
Limited.  It  is  similar  in  gen- 
eral  design  to  the  present  popular 
SS.  Transpet,  620  Tons.  B'lll  Go  Intb  "M-boats”  of  the  C.  P.  O.  S.,  the 


Cl,....  1-  "tin  'v  V-  1  '  anadian  Government,  will  in  all 

F  eet  18  a  l-y.-iOO  Ton  Vessel  i  launched  about  the| 

With  ^Accominodatlon  rOr|n3iddle  of  September.  It  was  hoped 
Over  500  Cabin  and  Over  [that  the  engines  would  be  here  in 
1,500  Third-class  Passengers.  i  Lime  to  he  put  into  th«?  hull  before 
_  _  .  "  it  slid  into  the  harbor,  but  this  is  not 

The  latest  addition  to  the  fleet  of 

the  Canadian  Pacific  Ocean  Services,  section  of  shafting  is  not  yet 

Limited,  is  the  steamer  Montcalm,  on  he  ground,  and  there  is  a  chance 
which  was  launched  at  Clydebank,  thus  equipment  will  not  arrive , 

h,,  l«hn  Vo  >'"16  tO  allOW  thP  laUnchlHg  by. 


Buenos  Ayres  Trade  by  .standard 
Oil  (  ompan). 

Coliingwood,  Ont.— With  the  Can- 


r,  'i.  i-be  lime  stated.  , 

It  IS  similar  in  gen-  I 

1  to  the  present  popular  Janies  S.  Clark,  naval  archi- 1 

of  the  C.  P.  O.  S.,  the  'ert.  in  charge  of  the  Harbor  .Ma- 
fiteamers  .Mclita.  .Minnedosa  and  Lane  )ard.  stated  recently  that  it 
Aletagama.  emlKidying  the  most  up-  "^as  planned  to  have  tbe  Canadian 
lo-dale  ideas  in  shipbuild  ng.  Winner  praetirally  completed  by  the 

The  .Montcalm  is  a  twin-screw,  middle  of  September  in  order  ihat 


Walford  Shipping  Company,  limited 

forwarding  AGENTS  TO  ANY  PART  OF  THE  M’ORLD 

FREIGHT  CONTR.ACTORS  MARINE  INSURANCE 

CHARTERI.NG  AND  SALE  OF  SHIPS. 

OFFICES  AT  MORE  THAN  ONE  HUNDRED  PORTS  IN 
EUROPE.  ASIA  AND  .AFRICA 

North  American  Offices  at 

NEW  YORK,  CHI'  AGO.  BAI.TI.MOKE,  NEW  ORLEANS. 


C0MPA6FI1E  CANADIENNL  TRAN5ATLANT1QUE  tiMUTE 


Route  Your  Freight  to  and  From  France  by  the  Fracanda  Line 


f  oristine  Building. 
.MONTREAL 


Mebster  Building, 
TORONTO 


I  comjianies.  w  a.'«  launched  here  re- 
;  i-enily.  The  Transpet  will  go  f< 


It  i.s  expected  that  the  fir.st  trans¬ 
atlantic  trip  will  be  made  next  Feb- 


pects  the  Winner  to  he  pracricall.v 
ready  by  then  to  go  on  her  ioarling 


'  BuenJi^  AvrP5  .WrnHna'' ruarv.  The  Montcalm  is  built  to  the  ‘berth  The  Canadian  Traveller  would 

will  i>e  nut  into  eommica’i  requirements  of  the  hiighest  class  of  i  *^ben  take  the  place  of  the  Winner  | 

will  ne  put  into  commission  by  the  ,  j.  r>  ,  .  j  ■  ,  at  iho  V'  \i  n  ' 

: -Standard  Oil  comnanv.  and  on  tho  «  Regis' ry_  under  special  sur- I  at  the  VMD . 


I  Standard  Oil  company,  and  on  the 
I  way  will  fuel  at  Montreal  and  again 
'at  Halifax. 

The  Transpet  i.s  170  feel  long,  with 
a  3.5  foot  beam.  It  will  have  a  carry¬ 
ing  capacity  of  520  tons.  The  vessel 
!  is  an  oil  burner. 


vey  to  dess  as  lOO-AI 
a  speed  of  17  knots. 


It  will  have 


Shearlegs  said  to  he  capable  of  ■ 
lifting  a.s  liigh  as  seventy  tons  have 


At  iJie  launching,  the  naming  cere-  been  purchased  from  a  .Seattle  ship-  : 
mony  was  performed  by  Lad.v  Fish-  J'^i  d  and  w  ill  be  set  up  at  the  V..M.D. 
er,  wife  of  Sir  Thomas  Fisher,  gen-  to  drop  the  three  big  boilers  into  the 
eral  manager  of  the  C.  p.  o  S.  Winner.  The  base  is  now  being  pre- 1 

- - — - -  pared  for  these  shearlegs.  which  are  : 

expected  to  be  in  place  in  time  to; 

kMDDrCC  DDITA  IKI  boilers  in  before  September. ! 

LIyIi  RbOO  Dill  I  Min  il-ach  boiler  weighs  close  on  to  fiftv  ! 

■  A  memm.  Shearlegs  will  also  be  I 

IS  RECOND  T  ONED 


j  rsi.fuifu  lo  ne  in  place  in  time  to 

SHIP  DOCKS  ON  EMPRESS  BRITAIN  j  Each  boiler  weighs  close  on^ to  fifty 

SCHEDULED  TIME;  is  RECONDITIONED 

Margaret  t'oughinii  Enmpletes  Her  j  -  -  | 

Maiden  Vojnge  M  ith  t  nrgo  of  Has  Been  Fitted  Ip  Bith  Oil  Bum-iCIQCT  IfCCCri  fir 

4,7(Mi.(MM)  Feet  of  Rail-  ing  Apparatus  and  Will  Make  j  • 'lAv  f  fLwwLL  Ui  ! 

road  Ties.  I  First  Trip  September  1st.  j  PRFCM  QTAD 

Vancouver.-- Practically  a  railway  I  The  Empress  of  Britain,  -which  is  WnLtn  0  I  nil  LiHC: 

time  schedule  was  maintained  by  the  i  now  being  recondioned  and  fitted  -  -  -  ^  . 

steamer  Margaret  Goughian  on  her :  up  with  oil-burning  apparatus,  will  Freighter  Antinoiis  Enmnletec  iinr 
maiden  voyage.  .Mr.  A.  1..  Russell,  make  her  first  trip  from  Liverpool  I  Ifnideii  Voiaae  With  3  Mlllinn 


Grand  Trunk  System 

Eastern  Canada — Western  Canada 
Unexcelled  Freight  aivd  Passenger 
Sertnee. 


Splendid  Industrial  and 

Agricultural  Opportunities 

Wr.te  Oitunlasioncr  of  Indusiriee.  Grand  Trunk  Railway.  Mont¬ 
real. 


managing  director  for  the  '  anadian  Inn  September  1st.  and  it  is  expected 


M  estern  Steamships.  Limited,  opei-ishe  will  make  her  trial  runs  next  I  . . 

ating  e.,mp.uiy  for  Foiighlar  &,  week.  She  will  be  the  first  oil- 1  ®  ''blpment 

Sons,  Limited,  ow.iors  of  the  sh'p, '  burning  passenger  liner  to  come  up|”f  ‘"b0''.n(Ki  feet  of  railway  ties,  part 
received  a  telegram  from  l  aptalnithe  St.  f.awrence.  The  first  east- I  '>''ler  of  t't.noo.O'iO  feet  which 


Freighter  Antinoiis  Eompletes  Her 
Maiden  Voyage  With  6  Million 
F'eef  of  Lumber. 

lake  on  a  shipment 


finr  U ATiniJ I7IUP  [petition  1\-Ith  British  vessels  carry- 

Hrit  HH  I  lUIIAULinU  ling  5u  per  rent,  to  75  per  cent,  o! 

nniTICU  CUIDDiMP  i'argo  at  the  nnti.=h  government  rate 
Dnl  Mwll  wlliri  inU  it  is  manifest  that  under  less  favor- 
______  I  able  conditions  a  neregntile  mariTJe 

London. — If  there  is  one  indu.stry  I ’'I'n  under  go\ernment  auspices 
-.11  ,.-h!Ah  fni-l"ouid  be  a  verv  lostly  luxury  for 


received  a  telegram  from  Captain!  the  St.  l.awrence.  The  first  east- I  ♦'^•bOO.O'iO  feet  which  KRIIISH  SnlrrlNu  ’ 

Boyd,  her  nwRler.  in  which  he  said  .  bound  trip  from  Quebec  will  be  has  secured,  the  WHIilWII  tfllii  I 

he  had  arrived  safely  at  his  destine-  taken  on  September  15th.  when  the  freighter  Antinous.  Captain  — ; - —  .  ^  ' 

lion  at  Grangemouth.  Scotland.  'Imperial  Press  parly  will  form  reached  port  last  week  and,  London. — If  there  is  one  indu.stry  i 

The  Margaret  Coughlan  sailed  from  [  good  part  of  the  pa.ssenger  list  i  ’^e  government  wharf.  ,  above  all  others  which  demands  for  j 

the  Coast  late  in  June!  with  a  cargo  ;  though  it.s  numbers  will  be  diminish-  i  ^  naiflen  voyage  of  the  big  >»''  success  complete  immunity  from  | 

•  . . . .  ,  ..  I  departmental  routine  it  is  marine 


of  4.7'»0.00(1  feet  of  railroad  ties.  She  led  as”  corapared’'  with  the  pari  y  i loaded  the  remaining  | '^'‘Partmfntal  rouUne  it  is  marine  ,  'u-'v.  .mm -..v 

made  the  voyage  from  Puget  Sound  which  came  over  on  the  Victorian,  j  feet  at  Puget  '  fi-ansport.  with  its  separate  problems  ■ 'a"' 

in  thirty-six  days.  as  several  members  left  on  the  Em-  ^  conditions  varying  with  The 

The  Margaret  Coughlan  Is  the  first '  nress  of  France  this  week  and  sev-  !  coming  of  the  .Antinous  to  this  :  <argo  and  every  market  fluctuaiion.  prouuiiion. 


.of  the  Coughlan-biiilt  ships  that  the  j  pral  more  will  be  leaving  bv  the  Pr  !  constitutes  the  arrival  of  the  :  Yet  those  who  would  nationalize  f'lf'ai  ^  as 

firm  has  placed  on  the  high  seas  to  |  pp  M'iihelm  next  week  '  first  craft  of  the  Green  Star  Line  to  i  overything  have  marked  it  down  pon”.'  per  pound 

i  he  operated  as  a  Coughlan  property.;  inoiher  sign  of  the  liiinrv  snirit  I Other  vessels  of  the  an  early  victim  of  their  communistic  I 'barges  for  raw  mate 


A  sister  ship  is  now  being  built  at  ^  the  change  which  has 

the  False  Creek  yards  of  the  oom- ,  ^  nrr=.nee. 


Another  sign  of  the  luxury  spirit  C  iiier  ve. 

the  ie  the  ehenee  «  hinh  he=  'R  'P  ifuring 


the  coming  ■  experiments. 


the  .\merican  people. 

Cnder  priiate  enterprise,  food  and 
raw  materials  are  carried  at  a 
fractional  addition  to  the  cost  of 
production.  The  pre-war  rate  for 
corn  and  meat  ■nas  about  three- 
eights  penny  per  pound.  The  freight 
charges  for  raw  materials  are  on 
the  same  low  .scale.  A  slate  de- 


pany,  and  Mr.  Russell  will  also  oper- ;  third-class  passengers  ^"  ^*’'^***  Pacific  ports.  The  '  ready  furnishei 

ate  her.  Shipping  men  are  to-day ,  R/  |  Antinous  was  built  at  Vancouver.  |  illustration  of 

congratulating  both  Mr.  Russell  and  '  mattressU  have  been  "  launched  last  !  official  methods 

Mr.  .Tohn  coughlan  on  the  perforni-iJ,„,J'^^^^7«7^^^^^^  ha  "  ^Ponsored  by  Mrs.  E  I  Gar- I  complicated  an 


months  .and  this  means  considerable  The  war  period,  however,  has  al- j  Pertment  could  no'  hope  to  compete 


m7n,s™TorVird%l"s  paS^^^  Pofta-  The  '  ready  furnished  a  fully  -nr  incing  j -jth  -h-hrou^^ 

aboard  Canadian  Pacific  shins.  Tba  AnUiious  txas  built  at  \  ancouver.  j  illustration  of  the  inadequacy  of  commercial  experience  ho 


ce  of  the  new  vessel. 


rton.  and  was  launched  last  ;  official  methods  to  direct  such  a 
Sponsored  by  X(rs.  E.  L.  Gar-  I  complicated  and  highly  technical 


mattresses  have  been  substituted.  "hHne^^^^  ,  Conti-ol  of '  the  service 


BRITAIN’S  FLEET 
AT  PRE-WAR  MARK 


i  while  the  old  flock  pillows  have  '‘America,  was  .justified  as  a  war  measure;  it 

I  given  way  to  feather  pillows.  In  real  shrmer  '’^en  Impossible  to  carry 

fact.  It  is  stated  that  the  third-class  ™  struggle  by  any  other  system 


AT  DDC  WAD  U  ADIT  accommodation  of  today  is  in  every  ”ThVnew  vLseMr<i  ’'cspcc’  'pc  ex- 

Al  r  Kt-fl  An  Wl  A nl\  I  respect  equal  to  the  second  class  of  wei-ht  and  a  fine  Vvop  era ff  I  unqualified  ron- 

the  eariv  nineties  ^ei„nt.  and  a  fine  t>pe  of  craft,  .jenmation  of  industrial  national- 

-  j  me  eariy  nineties.  j  There  are  five  others  of  the  lino.  inn 

‘BRITISH  COLUMBIA  FIR  cJlT-r 

London. — After  a  loss  of  nearly!  ly  AAMJiniAM  CUIIIC  i  fvipcc  twn  china^w-ni  v,  !  ius  all  the  resources  of  tha  state  at 

,8.00n.000  tons  of  merchant  shipping  '  |f|  CANADIAN  SHIPS  [  tSf  iapanelJ  nin  and  plac^d''°in  industry.  It  is  true 

’  during  the  war.  Great  Britain’s  com-  _ _  !  "'p  .’p  ,  that  the  American  government 

•  mercial  tonnage  is  now  about  20,500.- I  „  ,  ,  I  henlved^^htf  Tbon\  4  nnn  non  fL?  ®  H  building  of  a  large 

000.  almost  equal  to  the  pre-war  ton-  ■  ctoria  ^  As  a  P^ult  t'^^e  strong ,  _  _  " fleet  of  merchant  vessels  out  of  pub- 

!  naire  of  20.534.000.  Of  the  present  representation  made  by  the  fir  oper*  the  big  order  will  be  taken  from  this  ;  ^  ^  ^  desnerate 


anese  trade. 


Bur  in  every  other  respect  the  ex¬ 
perience  was  an  unqualified  con¬ 
demnation  of  industrial  national¬ 
ization, 

America  is  cited  by  apostles  of 
all-round  nationalization  as  an  ex- 


aniple  of  what  can  be  done  by  hav-  \ 
u  that  i  jjj„  ajj  resources  of  th^  state  at  I 


I  have  to  adapt  themselves  to  erer- 
;  changing  circumstances  and  seize 
fleeting  opportunity  as  it  passes. 
The  delays  of  bureaucratic  control 
I  would  be  fatal  to  business  an-d  would 
i  inevitably  result  in  raising  prices 
both  to  the  manufacturer  and  to  the 


START  NEW  FREIGHT 
SERVICE  TO  ANTWERP 


[  these  two  ships  will  be  taken  from  | „  industry 
'Ithe  .Japanese  run  and  placed  in  the  ^  ' 


that  the  American  government 
financed  the  building  of  a  large 


It  is  true  ^ine  to  Inansrurate  Mont» 

real-  Antwerp  Service. 


!  na-’e  of  ”0  534  000.  Of  the  present  represeniations  maae  oy  me  nr  oper*  m'-  uc  lar 

merchant  fleet  1.334,000  tons  are  for-  the  Province.  Wked  up  by  port, 

mer  German  ships.  A  number  of  f^orest  Branch  of  the  Provincial  ,  - 

new  shipping  companies,  both  large  Department  of  Lanfe,  a  change  has  | 

™,u.  h...  1.  Sx  !  JAP  ANESE  UHE 


fleet  of  merchant  vessels  out  of  pub-  A  new  freight  steamer  line  for  this 
lie  money,  but  it  is  in  a  desperate  port  will  be  inaugurated  next  ■week 


hurry  to  shelve  the  responsibility  of '  when  service  between  Montreal  and 
running  this  fleet  on  to  private  i  Antw  erp  -will  be  commenced  by  the 


the  last  few  months. 

LArNCH  TERN  SCHOOJTER. 

Parrsboro.  —  A  handsome  t< 


I  under  which  lumber  for  decking  pur- 

_ _  !  poses  for  use  on  the  Dominion  Gov- 

'  emment  steamships  are  supplied. 
SCHOOJTER.  Heretofore  Souttem  pine  has  been 
handsome  tern  ,  decking-  and  sev;eral  | 

_ -nn  hundred  thousand  feet  have  beeni 


shoulders. 

AVhy  Shipping  Board  is  Selling. 


Red  .<tar  line  which  is  part  of  the 
International  .Mercantile  Marine  cor- 


!  schooner  of  ePPreximately  400  purpose  in  the 


CUAUfC  Din  nDAIilTIl'  ship?  are  being  offered  for  poration.  The  first  sailing  will  be 

WllUWw  DIU  uKUWlH  the  easiest  terms,— by  small  ;  the  tVesiern  Star  which  is  now  et 

deferred  payments  spread  over  a  |  Vickers  undergoing  some  preliminary 
:  period  of  ten  years.  And  the  reason  j  overhauling,  which  will  leave  here 
Vancouver.  —  In  addition  16  one  |  >s  not  far  to  seek.  The  vessels  built  |  on  or  about  May  22nd  for  Antwerp  It 

hundred  vessels  of  477,194  gross  tons  ;  by  the  Shipping  Board  represent  an  i  is  intended  that  there  shall  be  three 


register,  named  the  Rupert  K,  was  gtruction  of  the  shins  being  built  pc'c  in  commission  the  Nippon  T'esen  investment  of  $2,000,00',), 000,  and  at 
,  launched  recently  from  Field’s  ship-  Canadian  mercantile  marine.  Kaisha  has  fourteen  vessels  of  97.400  time  when  freights  w  ere  the 

I  yards  at  Silencer’s  Island.  She  Is  strong  representations  were  made  Bross  tons  now  under  construction.  highest  on  record  they  were  earning 
[classed  for  twelve  years  m  Bur^u  ^  Ottawa,  and  the  statement  was  -  --  -  -  - 


investment  of  $2,000,000,000,  and  at  sailings  a  month,  the  serv.ce  oeing 
a  time  when  freights  were  the  |  performed  by  the  steamers  M’estern 
highest  on  record  they  were  earning  I  Ally.  Aledo.  M'est  Pool  and  the  Henry 


Three  of  these  vessels  are  of  10,-  only  a  gross  profit  of  5  per  cent,  on  Clay,  in  addition  to  the  Western  Star, 


Veritas,  has  all  modem  labor  saving  that  because  some  fir  furnish-  tons  each,  of  the  same  tonnage  the  capital  outlay.  This  means  that  |  and  such  other  vessels  as  may  be 

devices,  and  is  first  class  in  every  jjjg  early  contracts  had  not  tb*  big  passenger  liners  now  ply-  when  due  allowance  is  made  for  de-  found  to  be  necessary.  All  of  the 

respect.  The  new  vessel  will  be  properly  seasoned  and  had  mg  in  the  North  Pacific  service  of  preciation  and  overhead  expenses.  I  ships  are  from  S.Oftn  to  16.600  ton*. 

..nmniO'n.ta/t  llV  Fnntain  John  J.  - j  - -  c-..,, -  fh«  Tananau  11ns  Of  the  the  fleet  iS  being  TUH  at  a  loss.  o-ncs  In  n/-.nnn/.,(nn  n-i-U  ♦!,«  ..nn. 


commanded  by  Captain  John  J-lprov^  unsatisfactory  the  Southern  the  premier  Japanese  line.  Of  the  the  fleet  is  being  run  at  a  loss.  gros.s.  In  con; 

‘  Taylor  of  Parrsboro  and  will  come  i  pjjjp  ordered  substitute,  other  vessels  under  construction,  six  In  this  connection.  Sir  Frederick  j  service  it  is  of  interest  to  note  that 

here  to  load  lumber  for  the  United  xhe  lumbermen  investigated  and  are  of  7.000  tons,  two  of  4,500  tons,  Lewis  has  directed  attention  to  some  |  Mr.  P.  V.  G.  Mitchell,  formerly  of 

I  Kingdom.  She  is  owned  by  James  tjiat  the  lumber  complained  of  one  of  6,300  tons  and  one  of  3,800  significant  facts.  During  the  period  j  Montreal  w-here  he  w  as  well  known 

I  W.  Kirpatrick.  A.  O.  Seaman.  thej]]ad  been  kiln  dried.  The  nenv  sped-  tons.  to  which  the  above  figures  apply  particularly  among  shippinj  men.  la 

builder,  the  master,  and  others.  Mr.  ficwtions  call  for  British  Columbia  The  completion  of  this  fleet  win  American  state-ow-ned  veasels  were  at  the  present 


In  connection  with  the  new 


Field  has  the  frame  out  for  another  I  flj.  weather  seasoned,  for  at  least  j  give  the  N.  Y.  K.  114  vessels,  with  carrying  160  per  cent,  of  commercial  i  manager  of  the  Red  Star  line  at 


vessel  of  about  the  same  size. 


foot  BOB  tils. 


total  gn»8  tonnage  of  674,694  tona  [cargo  at  full  market  rates  in  com-i  Antwerp. 
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Fluctuations  of  Active  Listed  Securities 


READERS’  GUIDE 


p^aper-QaaDly 


To  Current  Financial  Literature 
Department 

Back  week  THB  FINAAGIAI.  TiaiES 
publishes  la  this  column  a  list  ol 
timely  books  and  pamphlets  publish¬ 
ed  bp  reputable  Bsnklnp  and  Brofcer- 
apo  arms  for  distribution  omonp 
their  cUeats,  Readers  of  TBE  FIN¬ 
ANCIAL  TIMES  are  Invited  to  write 
direct  to  the  houses  or  to  THB  FIN¬ 
ANCIAL  TIMES  for  anr  copies  lb 
which  thep  map  be  Interested.  The 
publications  will  be  sent  promptlp 
either  bp  the  firms  offering  them  for 
distrtbntlon  or  bp  TUB  FINANCIAL 
tTMBS.  Please  address  all  eom- 
mnulcatlons  to 

LITBRATtTRE  DEPART3IENT, 
TUB  FINANCIAL  TIMES, 

MONTREAL,  4T;E. 

INVESTMENT  ITEMS— A  moathlp 
discussion  of  Canadian  financial  ana 
economic  topics  of  timely  interest  to 
bualness  men  and  Investors.  Each 
isaue  also  carries  comment  on  ctirroat 
earnings  aiM  financial  positions  of  a 

rinbcr  of  Canadian  corporations  and 
comprehensive  table  of  qttotatlons 
for  active  and  Inactive  Bonds.  -V 
letter  or  postal  win  odd  your  name 
to  our  mailing  list— Royal  Securl- 
ues  Corporation,  Limited.  Montreal. 
Toronto.  Halifax,  at.  John  or  Winni¬ 
peg- 


Saturday  I  Monday 


Wednesday  I  Thursday 


Tuesday 


Aaked 


Abitibl  P.  dcP.  Co . 

Do.  pfd . 

Amea-Holdcn  pfd. . . . 

.\Bbesto8  Corporation . 

Do.  pfd . . 

Atlantic  Sugar . 

Do.  pfd . 

Bell  Telephone . 

Brazilian  T.  L.  4  P . 

Brompton. . . . 

Can.  Car  4  Foundry.  . . 

Do.  pfd . 

Canada  Cement  Co . 

Do  pfd . 

Can.  Converters . 

Can.  Cottons  pfd . 

Can.  Gen  Electric . 

Can  Steamship  Lines . 

Do.  pfd . 

Carnage  Factories. ._. . 

Con  ^Iinlng  4  Smelting . . 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

Dominion  Glass  com .  . . . 

Dominion  Steel  Corporation  . 

Dominion  Textile . . 

Do  pfd  . 

Hilcrest  Collieries . 

Howard  Smith . 

Do  pfd . 

Illinois  Traction . 

Do  pfd . 

Lake  of  the  Woods  Milling  ».d 


Analysis  of  Last  Report  Makes 
Apparent  Earnings  About 
$2.16  a  Share  on  Certificates 
—Many  Items  Charged  to 
Receipts  and  Expenditures 
Not  Applicable  to  Year. 


New  York — Combined  eaminga  of 
,  the  Ore&t  Northern  Ore  Trust  and 
I  Properties  In  1919  were  approximate¬ 
ly  13,243.477  applicable  to  tiie  certi¬ 
ficates  of  beneficial  intereet,  or  $2.16 
flcates  of  beneficial  Inteerst,  or  J2.16 
a  share.  The  trust  paid  $4  a  share 
dividends  for  the  year,  or  56,000,000, 
making  a  deficit  of  12,756,623  finally. 

Those  figures  may  not  be  quite  ac¬ 
curate  as  the  table  of  receipts  in¬ 
cludes  many  items  which  are  hardly 
ai^ilcable  to  the  year's  Income  and 
the  table  of  expenditures  likewiee  in¬ 
cludes  items  that  are  really  invest¬ 
ments  and  not  operating  expenses, 
credits  oonslotlng  of  notes  paid  off, 
etc.  The  combined  balance  sheet, 
however,  shows  that  exclusive  of 
property  account,  the  trust  had  as¬ 
sets  of  115,206,893  at  the  end  of  last 
year  and  quick  liabilities  of  $1,972,- 
180,  making  net  $13,234,713  against 
$16,994,834  a  year  previous,  a  de¬ 
crease  of  $2.760,121i  This  is  very 
nearly  the  same  deficit  for  the  year 
as  indicated  by  analyzing  receipts 
and  expenditures  and  eliminating 
the  items  apparently  not  applicable 
to  the  year’s  operations.  The  small 
difference  of  $3,698,  Is  appsurently 
due  to  the  fact  that  some  minor  ex¬ 
penses  for  houses,  equipment,  etc., 
are  shown  In  property  account. 

Tear's  Earnings, 

Calculation  of  the  year's  earnings  ! 
is  as  follows. 

Old  lease  royalty  receipts.  .$  316.741 
Stock  pile  shipments  . .  . .  550.677  ' 

New  lease  royaltlo? .  2,842,443  ! 


_  I  N  VESTMENT  RECOMMENDA¬ 
TIONS — A  quarterly  booklet  of  our 
current  offering*  of  Government,  Pro¬ 
vincial,  Municipal  and  Corporation 
Bond*.  A  feature  of  particular  In¬ 
terest  to  Inveator*.  both  private  and 
lnstitut:onal,  is  the  accurate  analysis 
of  the  securities,  earnings  and  finan¬ 
cial  positions  of  prominent  Canadian 
corporatlonj.  Mailed  upon  request 
Royal  Securltie.s  Corporation,  Limited. 
Montreal.  Toronto,  Halifax.  St  John 
or  Winnipeg, 


.  Laurentide . 

I  Lyall  Construction  Co. . , 

i  Macdonald  Co . 

Montreal  Cottons  C5o.  pfd 
Montreal  Power  Cons .  . . . 

,  National  Breweries  ^ . . . . 

Ogilvie  Milling.  . . 

I  Ontario  Steel  Products. . . 

I  Prov  Paper  . 

i  Price  Bros 

Penmans  Limited . 

I  Quebec  Ry . ' . 

I  Riordon  P.  4  P.  Co . 

Do  pfd  . 

Shawinigan  . 

Sherwin-Williams  pfd . 

Spanish  River . 

Do  pfil  . 

Steel  of  Canada  x.d . 

St.  Lawrence  Flour  x.d.  . . 

THickef  ts  Tobacco . 

Wabasso  Cot  ion 
Wayagamack  . . . 

Windsor  Hotel . . . . 

Woods  Mfg  .  . 


CANADtAN  TRADE  OPPORrONI- 
•riES  IN  THE  CARIBBEAN— ThliS 
booklet  is  issued  by  the  Foreign 
Trade  Department  of  The  Royal  Bank 
Of  Canada  and  covers  in  an  exhaus¬ 
tive  manner  business  opportunities  in 
the  West  Indleta  and  in  Central  and 
Couth  America  for  the  Canadian  ex¬ 
porter.  The  book  should  also  b- 
Valuable  for  reference  regarding  local 
eurrencle*.  postage  and  caiile  rates, 
customs  tariff*,  etc..  In  tie  West 
Indies. 


Enjo^them  io 


^BRITISH  EMPIRE  PkeFEREN- 
Tl.tL  TARIFFS  A.vn  THEIK  RELA¬ 
TION  TO  CANADIA.v  TRADE— A 
booklet  for  Canadian  exporters.  It 
contains  the  latest  iuform.ntlon  pro¬ 
curable  on  the  tariffs  of  Great  Brit¬ 
ain,  the  Rriti.-h  tX'est  Indies.  New 
gealand  and  South  Africa.  This  book¬ 
let  Is  issued  by  the  Foreign  Trade 
Department,  The  Royal  Bank  of  Can¬ 
ada 


DIVIDEND  NOTICES,  ETC. 


PROFESSIONAL  CARDS 


Total  receipts  from  ore  . .  $: 
Rentals,  interest,  etc . 

Total  receipts  from  year’s 
operations  .  $< 

Expenses  of  operating  pro¬ 
perties  . 


THE  GREE.NSHIELDS  MONTHLT 
REV’IEW — A  monthly  summary,  bas¬ 
ed  on  authentic  statistics  of  the  cur. 
rent  state  of  business,  as  affecting 
the  security  markets.  Issued  by 
Greenshteldh  4:  Co..  17  St.  John  Street, 
Montreal. 


Notice  is  hereby  given  that  a 
DIVIDE.VD  of  THREE  Per  Cent, 
upon  the  paid  up  Capital  Stock  of 
this  Institution  has  been  declared  for 
the  current  quarter,  payable  on  and 
after  ^t’EDNESDAY,  the  FIRST  DAY 
OF  SEPTEMBER  next,  to  share¬ 
holders  of  record  of  31st  July,  1920. 

By  order  of  the  Board, 
FREDERICK  WILLI.AMS-TAYLOR. 

General  Manager. 
.Montreal.  20th  July,  1920. 


A.  Chased ssersin.  K.C, 
EtrolM.  McDoueali.  K.C..  Gilbert  S.  SUhv, 
Pierre  F.  Cssgrx'.a,  ^I.P.,  Leslis  G.  Bell, 

R.  C.  Demers  _ 

ADVOCATES.  BARRISTERS.  ETC. 
oval  Trust  Chambers.  IW  St.  Janiee  Shree-. 
eflTel  M.  S069-70  MONTREAl 


Toronto  Unlisted  Market 


KfebardsoB.  Sheppard  &  Thorburn,  Llmitad 
Inveetment  Seauritiea.  Royal  Bank  Building 
Toronto. 

Stocks  Bid  Asked 

Alberta  Pacific  Grain  pfd .  84 

Ames'Holden  Tire  com .  42 

Belding  Paul  com  .  o'?  80 

Do.  pfd .  8.1 

Rradram-Henderson  pfd  .  92  96 

Canada  Furniture  pfd  . 

Canada  Machinery  com  .  86 

Do.  pfd  .  69  67 

Can.  Marconi  .  2*5 

Canadian  Oil  corn  . 

Do.  pfd .  961^ 

Can.  Westinghousf*  .  196  119 

f’oekshutt  Flow  pfd  .  47  60  [ 

Dorn.  Manufacturers  pfd  .  6fi  7.S 

Do.  com . 10  1.9 

Dom.  Power  &  Trans  com  .  49 

Do.  pfd  .  94  9« 

Dunlop  Tire  pfd  .  92  97 

Home  Bank  .  96  lOi 

Iniernational  Milling  pfd  .  67  92  i 

King  Ldward  Hotel,  com  .  60  j 

Loew's  Hamilton  com  .  125 

Do.  pfd 


THE  GiREExVSHIELnS  1.V\T:ST- 
WENT  SUGGEsSTlONS.  which  accom- 

fianlcB  the  Faview,  contains  partlcu- 
ars  of  a  selected  list  of  municipal, 
public  utility,  industrial  and  Govern- 
tnent  bonds.  Tasued  by  Greenshlelds 
4  Co  .  17  St.  John  Street.  Montreal. 


Net  earnings  of  properties  $3,309,215 
Trustee’s  interest  reveipts  .  27,879 


Tuniihtd  by  Sbesrson-Rtinmill  tt  Co. 

Cios* 
Aufr.  18th 


Gloss  Nst 

Aug.  IS'h  rhsng* 


C.  H.  CAHAN,  K.C 


-  Allis-Cbalrrcrs 
I  ;  Am.  Agri.  Chemical 
'  Am.  Beet  5^ugar .  .  .  . 
!  Am.  Bofh  Magneto 
r  Am.  Can 

Am.  Car  &  F  ■ 

]  Am.  Cotton  Oil .... 

j  Am  Dr.  Syndicate.  , 
)  Am.  Inter.  Corp 
Am  Li  Meed 
'  Am-  Locomotive 
\  Am.  ‘^hip  &  Com 
I  Am  Smelting 

.6m.  Steel  Foundries 
.Am.  Sugar 
i  Am.  Sumat.  Tob 
Am.Tcl.VtTd 
Arr  Woollen 
'  I  Anaconda  Copper  .  , 
.Atchison  .  .  . , 

Atlantic  C,.  A?  W  I 
Ba^dNt  in  . 

Bait.  Ohio  .  .  . . 

Barrett  Co 
Beth  Motors 
L  Bothleh^m  Steel  <71). 
Brooklyn  R.  T 
('allfornia  Petrol  .  . 
Canadian  . . . 

Central  Leather  . 
Cerro  de  Pasco 
Chandler  Motors 
Chi^^g^  M  A  St  F 
Chicago  Rock  Is 
Chile  Copiser  (*o 
Chino  Opper 
Corn  Frocuct^ 
Crucible  Steel 
(  uba  Cane  Sugar 
EndKOtt  J 
Erie  Railroad 
Freeport,  Texas 
General  Electric 
tieneral  Motors 
Goodrich 

(fitat  Northern  pfd 
Great  Northern  Ore 
Gulf  States  Steel 
Ha9k  &  Bar. 
Inspiration  Copper 
Internat  Harv.  N  J 
Intcrnat  Nickel 
Int.  Merc.  Marine 
Do.  pfd 
1  nternst .  Paper 
Kelly  SprincifieM 
Konncrolt  Copper 
Ke>'stf»ne  Tire  &  R 
Lackawanna  Steel 
l.<ehigh  Valley 
Maxvkell  Motor* 
Mexican  Petrol 
Mid%ale  Steel 
Missouri  K.  and  T 
Sii«eouri  Ppcific 
Vational  Enamel 
National  l-»ead 
Ne'  ada  Consol  Cop 
New  Haven 
N’orlhfrn  Pacifir 
Nova  Sfolia  Steel 
Pure  C »ii  Co 
Pan.  -Arrr  petrol 
Penneyl'  snis  R.R 
perc  Marquette 
Pierce  Oil 
Punta  ^ugar 
pierce  Arrow 
Pittsburg  Coal 
Pressed  oteel  Ca^ 

Hay  ('on  Copper 
Reading 

Republic  Iffn  A  ^ 
Royal  Dutch 
Sin^’leir  Consolidated 
SIoss  Shcff.eJH 
Smjthe-n  I’^^ific 
'Southern  Uaiiway 
Stromberg  C ' 
Studehaker 
Superior  Steel 
Texas  Oil 
Texas  Pacifio 
Tobacco  Prod.  C o 
Union  Pacific 
United  Retail  Stores 
T’  S.  Irduit.  Alcohol 

U.  S.  Rubber 
U  S  Steel 

Do  pfd 

Utah  Coppe*  . .  . 

V. inadium  . 

V.’csUnghouse 
U'hite  Motor 
Willys-Civerlend 
Wilson  Packing  Co 


Total . ) 

Trustee’s  administration  ex 
pen.ses  . 


Barrister  and  Solicitor 
TRANSPOR  r.^TIO.V  BUILDI.V 
120  St.  Janies  St.,  MoatreaJ. 
Id.  .Main  U50. 


WK  CAV  no  FOR  TOU— A 
ettinpr  fortli  clearly  and  sur- 
le  manifold  .services  a  (ru*? 
is  prepared  in  tender  a* 
and  real  ratxate  agent,  ad- 
or.  executor  and  trustee,  and 
out  tlip  advantages  of  trur.^ 
management  Mso  puMI.thcd 
h  Cftpies  will  be  .«eir  fro-* 
nation  i'>  Tho  Roya}  Tru^t 


Net  for  certificates 
Dividends . 


YEOMAN,  DALEY  &  RUTLEDGE 


Deficit  for  year  .  . $2, 756, .52.3 

Sales  of  capital  assets _  94.842 

Refunds  and  advance  roval- 

ties . 667,808 

In  addition  to  these  refunds  the 
:  properties  received  close  to  $1,900,000 
additional  representing  investments 
in  properties  reimbursed,  etc. 

In  the  above  calculations  interest 
of  outside  stockholders  has  been  eli¬ 
minated,  the  figures  given  being  the 
net  amounts  accruing  to  the  trust. 

Undistributed  surplus  account 
shows  a  decrease  of  $2,936,289  for 
1919.  The  diisparify  of  the  surplus 
figures  with  those  indicated  by  the 
table  of  receipts  and  expenditures  is 
probably  due  to  changes  In  capital 
Items.  Undivided  surplus.  Is  now  $8.- 
716.121. 

Income  account  of  the  trustees  as 
given  in  the  report,  shows  net  re¬ 
ceipt  of  85,750,633  and  a  deficit  after 
dividend  of  only  $249,367  These  fig¬ 
ures.  however  do  not  indicate  actual 
earnings  of  the  propertie.'j  for  the 
year. 


niVIDE.MI  >0.  1.34 

.Notice  la  herGhy  given  that  a  divi¬ 
dend  of  Three  per  cent,  upon  the 
capital  stock  of  this  Bank,  beine  at 
the  rate  of  twelve  per  cent  per  an¬ 
num,  lia't  been  declared  for  the  quar¬ 
ter  ending  Jlst  .\ugust  next,  and  that 
the  same  will  he  payable  at  the  Bank 
and  its  Branches  on  and  after 
■Wednesday,  Isf.  September.  ir'CT  to 
shareholders  of  record  at  the  rinse  of 
business  on  the  16Th  day  of  .August, 


R  r  YEOM.VV 
G.  McL.  DALtY 
J.  E.  RLTLEDGE 

BARRISTER.S  &  SOLICITORS. 
Tramway  Buildinjl, 
HAMF  W.  N.S. 


— (Contains  particulars  of 
inv«gtm'*nt  stock# — afford  In; 
prospect#  of  an  In^'r^'aF®  <n 
.Asbestos,  pfil  .  Can  CUir.  pf«! 
General  Flectrlc,  rom..  Can 
ships,  pfd  .  Detroit.  TTniter 
Bridge.  Shawinigan  T^isiied 
Cuaig  Rroe  A-  C*^..  N*otr»  Dam' 
Francois  Xax’ier  St#  .  Alontrei 


Marrus  Ixoew'e  Theatre?  pfd 
Robert  Simpson  pfd 
Sterling  Bank 
United  Cigar  Stores  pfd 
Do.  com 

\  Weatorn  Grocer?  pfd 
I  Kipawa  Paper  com 
I  Sterling  (*>al  com  ... 

;  ^’halen  Pulp  A  Paper  com 
Bond? 

.American  Saiec  Book  68 
P.  Burn?  1924  6?  .  . 

P.  Burns  1931  ftf 
Can.  Machinery  6.s 
C'olingwood  Shipbldg  68 
Dunlop  Tire  Bond^’ 

Fa?tern  Car  6>i  .... 

Gordon  Ironside?  6? 

Wm.  NeiUon  6?  . 

Mex.  Northern  Po^er  6s 
John  Morrow  Screw  5? 

N's  S.  Steel  Bond?  6? 

Ontario  Pulp  6? 

Porto  Rico  5?  . 

Sterling  (.^oal  6f . 

Toronto  Power  1924.  6? 
Toronto  Paper  fia  . 

Weelern  ('anada  Power  R? 
King  Edward  Hotel  Ts 


CONSULTING  E-NGINEER 


Bt-  Order  of  the  Board, 

JOH.V  AIRD 
General  Mar.sgor. 
Toronto.  ]9Th  .luly.  1920. 


UNUSUAL 

PROFITS 


Power  Developments 


The  Wabasso  Cotton 
Company  Limited 


Are  Being  Made  in 


Place  <f  Arme» 


Phone  M  11241 


ARAB 

OIL  SHARES 


I)ittth;m>  'TO.  11, 


George  Lyman 

L\SrR.4.\UK  BROUKR 
Lewis  Hide.,  17  .SI.  .lohn  St. 
HKt,  LIFE,  M  ARINE,  AC(  I. 
DEM.  AUIO.MIHHI.E,  ETC. 


Notice  i.s  herefo  given  that  a  quar-  — 

ferly  Dividend  of  2  per  rent,  has  been  Wl 

declared  on  the  <  apital  Stock  of  the  Aijantic  Sujsr 
Company,  for  the  quarter  ending  Sep-  p";  p, 
fember  19:.'',  I'ayahle  OT  tober  .Amcrran  Loco 

2nd  1920,  tn  .^hai  eholdcr?  of  record  Do.  pM 
at  the  clos-  of  !,us;ne,«s  on  the  l.Mb 
Septenil>or.  F*2‘L  Bank  of  Monir 

.  ^  ,  Bank  of  Harr 

Hy  Order  of  the  Boaro.  Bark  of  Toront 

^  .  fT-y-YTY  i-i  Banque  d’HocE 

?,  B.  ♦  LORD.  British  Am?r.  ( 

Secret  arv-T  rcasiirer.  Do  pfd 

Ca.  t  ar  &.  Fou 

.Montreal.  Auctie'  12th.  152".  Caw  Par.  Ry 


Incorporated  Under  Delaware  La»s 

Capital  $500,000  Par  Value  $1 

RECORD  DIVIDENDS 

April  ....  SG-  J 

.Inly  .  ^ 

Latest  dividend  of 
paid  .AugUPt  25th. 

This  company  is  engaged  in  tJie 
mojt  profitable  and  safest 
phase  of  the  oil  business — 
royalty  rights  in  producing  pro- 
Arab  Oil  Gompany  does 


>TW  YORK  COTTO.N’  EXCH.iNGF.  PRIC  KS 

K'jrnishH  by  Jenks,  n*-ynn*  t  Co. 

Oprn  Hifh  l.ow  Closing 

Jmnui-y  .  282f.  2MI  270.S  2722 

March  .  2788  2794  2«S.>  2700 

May  .  277.S  277f»  2h(i.',  2671 

July  2740  27.1.1  266.1  265flbid 

f  efoher  .  2990  300,>,  2962  2876- S.l 

I).  C'Tubrr  2*10  2901  2775  2800  02 

Spro  Cotton  .  96  0  off  100. 


.'-c  ptqs 
Stock. 


RESEARCH  BUREAU 

Reaearclies  by  Specinlixts 
Arrnnfrcd. 

P*.eport5  and  lufurniation  on 
Industrial  Development.  Tat- 
ent  and  Trade-Mark  Matters. 
Recent  Technical  LLerature. 
Scientific  Prngr^s.?. 

HANBURY  A.  BUOOES 

Tel.  fp.  9479. 

713  DKl  MMOM)  BLDG., 
9IONTnn.8L. 


rA>AI>TA\  NATIONAL  KAIEYVATS 


Dominnioii  Iron  Steel 


.Alontreal— Queher  Nlgbf  Train  Via 
Qtiehee  Bridge. 


Limited 

nion  "-tock  niviiitnil 


peril  es 
no  drilling. 

The  oomx>any  has  been  pa.i.^ed 
on  and  the  stork  approved  by 
♦he  Vigilance  league  Texas  Oil 
Producers. 

For  Full  Particulars 
roramnnlcate  with 

E.  c.  McIntyre  &  co. 

SOI  standard  Bank  Bollding. 
Toronto. 

Phone  Wain  972. 


Canadian  .National  Railway*  night 
train  to  Quebec,  via  Quebec  Bridge, 
Icates  Montreal  fBonaventure  Sta¬ 
tion!  11.15  p.m.  daily,  arrives  Que¬ 
bec  f Palais  Station)  6.15  a.m.  (East¬ 
ern  Standard  Timei. 

Returning  night  train  leaves  Que¬ 
bec  (Palais  Station)  10.55  p.m.,  daily, 
arriies  Montreal  (Bonaventure  Sta¬ 
tion)  6.50  n.ro.  (Eastern  Standard 
Time).  Sleeping  cars  parked  for 
occupancy  until  8.30  a.m.  (Daylight 
Saving  Time). 

Electric  lighted  standard  sleeping 
cars  also  first  and  second  class 
coaches  are  operated  in  liofb  di¬ 
rections. 

Tickets,  reservations  and  further 
details  may  be  obtained  from  Ticket 
Agents.  Canadian  .National-Grand 
Trunk  Railways. 


\  dividend  <•  f  one-  and  one-hnlf  r 
r.n*.  being  Bt  the  rate  of  fix  rer  e* 
PI  r  nnnum.  en  the  Common  .‘StOf  U 
the  nomlnion  .‘(teel  I'l  rporation.  I.ii 
It  I'd.  !ib.=  been  declaied  payable  1 
(ictoher  (o  ."thareholder.-  of  record 
Ith  September.  1926. 

Py  rrder  of  the  Board  of  nirectOTi 
r  S.  C.OIEKON. 

Perref ar" 

Montr-a'  .tnctiat  ilth.  1920 _ 


EST.4ULISHI2U  IMI). 


Offices  Throuphtitjt  the  Clvlliied 
World 

OFFICES  I\  CANADA 
Calcary,  Mlta.  lancouyer,  B.c. 
Edmonton,  .4lta  i  Hnmllton.  Ont. 
Halifax,  N.S.  Montrenl.  Que. 

London.  Ont.  Uurber,  Qne. 

Ottawa,  Ont.  i  Toronto,  Ont. 
fit.  John.  N.n.  Winnipeg,  M.an. 
Repatntlon  aaineil  by  Ions 
years  of  vlsoroiis,  ronsclcntiou.'i 
and  snceesoftil  work. 

liOHN  A.  FUbTON 

S  ope  rin  ten  dent  -  'IfJMriI'M,. 


THERE’S 


HTSt 
68  H 
818* 
«BSi. 


THERE 


Federal  Charters. 

Household  Appliances.  Limited, 
Montreal,  Sioe.eei 

Rhodia  Motors,  Limited  Montreal. 
l.id.OOff 

Viking  Rennet  Company  of  Canada, 
Limited.  Montreal.  $50  009 

Canadian  Motor  Craft  .Sh^«,  Limit¬ 
ed,  Montreal,  $100  onn 

Equitable  Finance  Corporation.  Li¬ 
mited.  Montreal,  11.100.000. 

Canadian  Edison  Apnliar.ce  Limit- 


SILVER 


AND 


CANADIAN  INTESTMBNT  YIELDS 


FOR  SALE 

WITH  EAELT  POSSE.4SION 

ATTRACTIVE  FAMILY 
RESIDENCE 


SECLTHTirS 

BOUGHT—  SOLD— OCOTL  !> 
X&formAtion  Supplied  oa  i.. 
Cobalt  T'orcupine.  FwJk- 
Ued  Lake  \Vr?t  Siiia- 
.r^:  Tree,  etc  . 

Prop*rtic?. 

F.  J.  CRAWFORD  &  Co 

Members  Standard  Stoc’ix  Hxchin^e 
210  McKinnon  Bldj{.  -  Toront  j 

dc’..670Y 


A  prominent  oil  and  gat 
engineer  says,  that  on  the  oil 
lands,  the  Dover  Oil  Co.  con¬ 
trol,  they  have  the  most  won¬ 
derful  prospects  for  securing 
oil  la  abundance.  They  alrcad' 
have  wells  giving  oil  in  en¬ 
couraging  quantities,  and  in 
order  to  finance  the  develop¬ 
ment  of  new  properties  ac¬ 
quired  in  Dover  Township,  we 
are  offering  .$100,000  of  shares 
at  the  par  value  of  $l.fi0  each. 

To  be  frank  the  element  of 
speculation  is  tn  this  enter¬ 
prise,  but  the  probability  of 
huge  profits  is  in  it  too — and  If 
you  would  share  in  a  good 
•speculation,  writ*  at  once  for 
full  information,  to;  — 


Invsstoisnt  jlsMs.  Montrssl  itBrltB, 
by  Oswald  Brothers. 

Stock  rice*  Dr 

Asbestos  Corp  82  6 

Bel!  Telephone  .  102  8 

B.C.  Fishlna  .  .  48  6 

Csn  Cement  com  58  8 

Do.  pfd  ®0  7 

Csn  Cotton  com  .  92  s 

Do.  pfd  .  79  6 

Csn.  Gen.  Else  .  ton  8 

Can.  Steam,  com  .  .  68  7 

Do.  pfd  78  7 

Cons.  Min.  Smelt  .  25  10 

Detroit  10.1  8 

Dom.  Bridie  .  86  g 

Dom.  Glsse  63  ( 

Dom.  Textile  com  HO  10 

Do.  pfd  108  7 

Dom.  Steel  Corp  . .  60  6 

;  Lake  of  the  It'ocde  "08  12 

Lauren  tide  .  112  6 

Lv*n  Const  .  so  8 

Maekay  com  72  6 

Do.  pfd  67  4 

Montreal  Power  SI  5 

Kat.  Brtweriet  64  4 

Otilviscom .  200  12 

Do.  t>fd  ...  102  7 

Ottawa  .  80  6 

Penmans  com  .  133  x 

Riordon  Papm  ....  .  20n  lo 

fibawinlM  109  7 

tpanish  P.  &  P.  pfd  .  122  7 


8HF.RBROOKE  8T.  WEST.  CITY 

.Solid  .‘tteme  Front.,  Steel  Construc¬ 
tion 

Gnoi  NT)  FLOOR— Dmwina-  Room 
Willi  Kircplacc.  Large  Hall  with 
Fireplace,  Dining  Room.  Servants 
Dining  Room.  Pantry.  Kitchen.  ^ 
FJR.ST  FLOOR  —  Largo  Living 
Room.  Conservator.v,  3  Bedrooms. 
Bathroom.  2  Fireplaces 
SECOND  FT/'OR- ,i  Bedroom*.  2 
Bathroom.*,  Roomy  Cupboards 
•Sewing  Room.  Fireplace,  also  2 
Maid.*’  Room.* 

Lot  50  X  115  feet 

Furthe*  particulars  and  permit 
to  view  from 


The  Ogilvie  FiDur  Mills  Cd 

LIMITED. 


LDOTED. 

Take  Notice  that  th*  intcregt 
coupon*  of  the  Six  Per  Cent  First 
Mortgage  Thirty-year  (Jold  Bond.*  of 
Lake  Superior  Paper  Company. 
Limited,  maturinz  September  Ist, 
1920.  will  be  paid  upon  presentation 
at  the  principal  office  of  the  Royal 
Bank  of  Canada  at  Toronto.  Canada, 
or  Montreal,  Canada,  or  at  the  office 
of  Maitland  .Coppell  &  Compan.v,  62 
William  Street.  New  York  City. 

Dated  at  Toronto  this  18th  day  of 
August,  1920. 

J.  G.  GIBSON, 

Secretary.  , 


Hoilinger  Consolidated  Gold 
Mines,  Limited 

DIVIDEND  NO.  7.'>. 

(No  Personal  Liability.) 


DIVIDEND  .NOTICE, 


.Notice  is  hereby  gpven  that  a  quar¬ 
terly  dividend  of  one  and  three- 
quarter.'  per  cent,  has  been  de¬ 
clared  on  the  Preferred  Stock  of 
The  Ogilvie  Flour  .Mills  Company. 
Limited,  payable  Wednesday,  the 
first  day  of  September  1920,  to 
Shareholders  of  record  at  the  close 
of  bueinese  Monday  the  twenty-third 
day  of  August,  1920 
Bv  Order  of  the  Board 
G.  A.  MORRIS, 

Secretary-Treasurer. 
Montreal,  August  12th,  1920. 


A  dividend  of  Vc  upon  the  paid 
up  capita)  'lock  of  the  Company  has 
been  declared  payable  on  the  8th 
of  Septembr.  192'>.  or.  which  date 
cheques  will  be  mailed  to  share¬ 
holders  of  record  at  the  claee  of 
business  on  the  25tii  of  August.  1920. 

Dated  the  17th  day  of  .Vusust  1920. 

D.  A.  DUNLAP. 

Treasurer. 


JOHN  FINDUY, 


LIMITED 


itoitT  of  Caa.  com 
Do.  p(i 

St.  tavrano*  Flour 
IVabasso  Cotton  . , 


13*  ST.  JA.ME6  STREET 


'Phon*  Main  1»07. 


CONSERVATIVE  ADVICE 

In  a  period  sncli  as  the  present  sound  adrice  Is 
partlcnlarly  necessary  in  selectinj?  securities  for  In* 
Testment.  As  the  process  of  deflation  has  eridently 
conunencedy  it  is  erident  that  many  companlest 
which  made  abnormal  eaminf^s  during  the  war 
period*  cannot  be  expected  to  do  so  under  normal 
conditions.  On  the  other  hand,  other  industries  are 
likely  to  be  little  affected  by  changed  conditions. 

We  offer  onr  serrices  in  connection  with  the 
choice  of  Inxestments. 

McCuaig  Bros.  &  Company 

MEMBERS  OF  THE  MONTREAL  STTOCR  EXCHANGE 

Cor.  Notre  Dame  &  St.  Francois  Xavier  Streets 
MONTREAL 


'  the  financial  times,  M0,NTBEAL,  august  21,  1920 


ACCUMULATING  |to  POSTPWE  FUR  LIHLE  CHANCE 
SECURITIES  UN  *“1!™  fOR  CHANGE  IN 
TORONTOBUARD  “'"“SaaF  COSTLYDRAnS 

sentatires  Ftotti  Attend- 

Inif  Sales.  ■■ 

R.  p.  Coitarf.  Managing  Director  Record  Money  Premium  Con- 


Cash  Purch^a  of  a  Consider- 1  ^  ^  Managing  Director 

abl6  Nuinbcr  of  Issues  Iltdl- 1  of  Canadian  Fur  Auction  Sales  Com- 


cate  a  Good  Investment  De¬ 
mand— Spanish  River  Securi¬ 
ties  Make  Good  Recovery — 
Brazilian  at  Lower  Prices. 

Toronto. — Quiet  inTestment  buyi“S 


is  the  feature  of  trading  on  the  local  '  Company,  savs: _ 

stock  exchange.  While  tight  money  “The  manuiac^u: 


pany,  IjlraiterJ,  has  been  in  New  York 
for  some  days,  conferring  with  fur 
manufacturers  and  dealers  regarding 
the  outlook  for  the  fur  trade.  Mr.  i 
CoHart,  dLsenssing  the  situation,  I 
more  especially  from  the  standpoint  j 
of  the  Canadian  Fur  Auction  Sales  I 


tinues  to  Affect  Commercial 
Life  of  Dominion,  With  No 
Immediate  Prospect  of  AUe- 
viation-Experts  in  Exchange 
Hesitate  to  Predict  Future. 

High  rates  for  New  York  drafts ; 
continue  to  affect  the  commercial 


Clarence  J.  MeCnatg 
fr.  Eric  Mcrnnla 


W.  P.  HIckey 


D.  Rykert  MeCaalg 
riarence  N.  McCnalc 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

M  ember  % 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


I  Stock  exenangs.  wiiile  tignt  money  “The  manutactureca  and  dealers  |  public  in  Canada,  and  the  outlook  ■ 

I  continues  as  a  deterrent  to  active  a  very  strong  request  that  the  1  is  such  that  there  is  no  immediate  ^ 

I I  trading,  cash  purchases  of  a  con-  Auction  Sales  Companies  of  prospect  of  much  change  in  condi- ' 

I J  siderable  number  of  Issues  indicate  !  Montreal,  London,  .New  York  and  St.  I  tlons.  For  the  present  it  Is  only  | 

I ,  a  good  Investment  demand,  It  is  ,  ijo„jg  postixine  their  autumn  sales  !  necessary  to  live  in  hope  of  general  j 

j  apparent  that  investors  are  quietly,  reason  that,  largely  owing  tol  business  becoming  isuch  as  to  bring  | 

I  absorbing  seruritles  at  the  low  prices  strike  of  the  fur  workers  in  New  i  about  a  more  or  less  settled  state  of ! 

I  obtaining,  and  while  speculation  is  York  City  which  is  now  in  Its '  affairs,  without  any  extreme  fluctua- 

I  practically  nil,  accumuJation  of  buy-  i  fifteenth  week,  the  great  rush  of  '  tlons  arising  from  abnormal  trade 

_  i  ing  orders  for  small  blocks  weekly  manufacturing  that  will  be  neces-  i  balances,  extreme  speculation,  or 

'  reaches  a  considerable  volume.  i  heavy  retail  last,  but  not  least,  over-nervousness 

Ij  Sporadic  efforts  to  revive  share  fipmand  for  furs  In  the  last  two  1  as  to  what  may  occur  in  the  neai'  fu- 
,  trading  has  been  futile  this  week.  A  j  months  of  the  year,  will  involve  '  ture. 

I  few  outeide  orders  have  come  in,  I  pressure  on  the  trade  as  A  brief  review  of  conditions  as 

but  most  of  the  trading  represents  ■  ^  whole,  that  attendance  at  the  sales  ^bey  were  in  lf>19  and  this  year  up  i 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HALIFAX  ST.JOHN.N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York. 


local  investment. 

Taking  Bruziltan  Offerings. 


would  be  almost  impossible. 


to  date  shows  that  last  year  New 


STOCKS 

and 

BONDS 


Taking  Bruziltan  Offerings.  representatives  of  the  differ-  York  funds  opened  at  2  p.c.  premium, 

A  good  deal  of  Brazilian  Traction continued  with  no  ivcrv  great  flue- 
Stock  has  been  taken  at  the  lower'  moftot.  iinfier  thpir  rjjrAihii  /^nn  I  tuatlons  up  to  a  maxiniiim  in  July  of 
price.  Sellers  of  this  stock  have '  p.a,  Dien  settled  down  somewhat 

apparently  been  a  little  over  eager  American  companies  !  fo*"  three  or  four  months  until  is 

with  the  result  that  there  h^  been  expressed  their  willingness  to  accede  i  they  took  a  isudden  j_ump 

some  price  recession,  but  all  stock  provided  !  to  9  11-16.  closing  the  year  at  9  <-16. 


27  JORDAN  STREET 


TORONTO 


offering  has  been  taken.  j  ppy. 

Spanish  River  both  common  and  | 
preferred  made  good  recovery  in  a  '  -‘Yhe 
slow  trading  market.  Canada  Bread  I  fn^mori 


of  course  London  adopted  the  same  i 


Flnrttiations  Rapid, 


J  ,  J  _  .  .  '  This  year  the  start  was  lower,  with  , 

•‘The  dealers  and  manufacturers  ^  g  p.e  February  ' 


H.  M.  CONNOLLY  &  CO. 

Members  Montreal  Stock  Exchange 

105-6  TRANSPORTATION  BLDG. 


Slow  iraums  maiKei.  -a^iaua  o.rau  ^  themselvej;  into  a  committee,  I  : 

held  firm;  and  Steamship  issues  were  nf  nrosent'n-^  their  ;  th^  very  high  rate  of  1 1  p.c.  premium 

steady  to  higher.  The  Steel  stocks  |  xmdon  Sales  SmLni?«  ^'“e  the  flue-  | 

were  draggv  locally  and  inactive  ;  ^  London  Sales  Companie.,,  (ugfiogg  have  been  very  rapid  from 

KeJ,  Bavers  for  ^nk  Stockt  '  day  to  day,  the  closing  rate  at  the 


The  Wonderful  Possibilities  of 

“THE  ARGONAUT” 

are  reflected  in  the  steadily  advancing  market  price  of 
Argonaut  Gold  Company,  Limited  stock.  This  stock  is 
traded  in  on  the  MONTREAL  STOCK  EXCHANGE, 
Unlisted  Department. 

We  specialize  in  Argonaut  Gold  stock  and  will 
be  pleased  to  give  you  full  particulars  regarding 
this  Company  and  its  prospects. 

THOMAS  McCALLUM  Member  Montreal  Stock  Exchange 

GEO.  W.  HAMILTON  &  COMPANY 


steady  to  higher.  The  Steel  stocks :  Companies, 

were  draggy  locally  ^d  inactive.  ; 

Ready  Bayers  for  Bank  Stocks.  -^niv 
i  War  loans  have  been  in  moderate ! =  -n.r  v'-iting  being  1314.  L'nfor- 

I  riAmanfi  with  transactions  at  ^  *  Canadian  Fur  Auction  Sales  tunately  there  has  not  for  some  time 

V- Tranj.a  n.  a  company,  Limited,  which  anticipated  sim  of  ^toadiness  even  for 

slightly  higher  prices.  Bank  stocks  Septem- '  ^IVat  a  tl^ie 

hut  ready  huvers  therefore,  await  the  action  tran.saetions  in  the  moming  have  | 


TEL.  MAL\  2123 

2124 

2125 

2126 


MONTREAL,  Que 


PARTIAL 

P.\^  .ME.N  r 

PLAN 


I  of  the  Txmdon  companies.  .  hAArt  miiitp  different  from  tho^e  nre- 

I.ocal  traders  look  upon  it  as  a  .,j„  n,eantime.  the  company  is  '  St  R^^the  afternLin  I 

good  sl^  that  there  16  so  much  m- ‘  ,  together  a  collection  of  ThiVnecessarnv 

vestment  buying  under  tight  money  ims  ji^rBsaniv  uausis  mu,ii  m  , 

conditions,  and  the  technical  Posi-^.  '  ./h  "  thin  Is 

tion  of  the  market  iq  regarded  -la  '  smaller  m  quantity  than  in  satisfactory  to  the  dealers  them- 

tion  or  tne  market  is  re.gaiaca  as  past  seasons  owing  to  transportation  selves.  ' 


been  quite  different  from  those  pre- 


As  to  the  causes  for  this  condition 


probably  be  the  most  beautiful  col-  most  people  are  at  a  loss.  The  pub- 
lection  that  has  ever  been  grouped  lication  of  elaborate  figures  would 


together  at  one  .‘^ale. 


not  help  much,  and,  while  it  is  easy 


:  tion  of  the  market  is  regarded  as  '  pg^^^  ^p  transportation 

fa  rly  good  at  the  present  time.  ,  fi^jayg  and  lighter  trapping,  will  ;  as  to  the  causes  for  this  condition 

:  probably  be  the  most  beautiful  col-  most  people  are  at  a  loss.  The  pub- 

PDHD  CITIIATIflkl  lection  that  has  ever  been  grouped  lication  of  elaborate  figures  would 

IjICMr  N|  I  IJIl  I  |IJ|M  I  together  at  one  .“ale.  not  help  much,  and,  while  it  is  easy 

wi  ■  w  iivia  I  ('Qi^art  states  that  the  retail ,  to  speak  of  the  balance  of  trade,; 

10  DDPimiOlklP  merchants  report  excellent  business  j  which  is,  of  course  influential,  this 
1^  I  iiUIYIIwIm  U  ^  strong  demand  for  the  1  is  not  obvious  until  some  time  after 
lighter  class  of  ^Ir.s.  Fur  garments  '  the  event,  and  doe-s  not  furnish  a  full  | 

—  -  I  appear  to  be  even  more  fashionable  explanation.  Those  who  are  locally 

Reports  From  Bank  of  .Montreal  than  in  the  previoii.s  seasons  and  ,  most  qualified  by  long  experience  to 

Branches  Indicate  Excellent  there  is  every  inditiation  that  the  ,  speak,  a/lmit  that  they  have  not  the: 


“.Mr.  Coltart  states  that  the  retail ,  to  speak  of  the  balance  of  trade,; 
merchants  report  excellent  business  j  which  is,  of  course  influential,  this 
with  a  very  strong  demand  for  the  1  is  not  obvious  until  some  time  after 
lighter  class  of  ^Ir.s.  Fur  garments  '  the  event,  and  doe-s  not  furnish  a  full  | 


14  HOSPITAL  STREET, 

TBLCPMONK  MAIM  1103 


MONTREAL 


*  > 


LIBERAL  INCOME 
RETURNS 

O'WING  to  the  abnormal  conditions  prevailing  In  the  Investment 
markets  at  the  present  time  the  investor  of  to-day  can  obtain 
exceedingly  liberal  returns  from  GOV'ERNMENT,  PROVINCIAL 
And  MUNICIPAL  BONDS. 

Ask  for  our  list  of  recommendations. 

Ryan,  Grier  &  Hastings 

Members  Montreal  Stock  Exchange 

30  HOSPITAL  STREET,  MONTREAL 
33  MEUNDA  STREET,  TORONTO 


For  speculative  investment  the  Preferred  issues  of 

Whalen  Pulp  and  Paper  and  Cuban  Canadian 
Sugar  arc  attractive. 

Enquiries  Solicited 

F.  NASH  &  CO. 

MEMBERS  MONTREAL  STOCK  BXCHANOE 

61  St.  Francois  Xavier  Street 

Telephones:  Main  7420-7421 


Stobicy  Forlong  &  Company 

Membera  Toronto  Stock  Exchange 

Stocks  and  Government  Bonds 

Dtreet  Wires  Hamilton,  Brantford,  Toronto,  Montreal  and  New  York 

10  King  Street  East,  Toronto 

37  James  St.  South  103  Dalhouste  St. 

Hamilton  Brantford 


M.  C.  Oswald  G.  H.  Bruce 


Branches  Indicate  Excellent 

Outlook.  ' 

T-fco  be,  greater  than  ever  before.”  'normal  time:^.  and  are  quite  unwill-} 

,  The  crop  situation  in  the  Canadnn  - - -  ^  g,,  I 

I  West  continues  entirely  satisfactory  ^ 

I  according  to  telegraphic  reports  I  IMATn  DAVCl  T'snal  C'onditiong.  ' 

;  ceived  at  the  head  office  of  the  Bank  nULLInULn  fM  la  Certain  usual  conditions  have  to' 

,  .  .V  u  ,  some  extent  prevailed.  For  Instance, ; 

}  The  branch  managers  of  the  bank  CPPPIAI  R  lUIR  TN  R  ‘  ^ben  sterling  has  been  high  in  New; 

have  complete  and  intiraa  e  know!-,  LUIML  UlwIUliriU  York  drafts  drawn  on  that  market  in , 

;  edge  of  each  local  situation  and  are ,  :  downward.  This  ' 

I  in  rloee  touch  with  conditions  lu  all  _ _  _ _  *1,,^  r-oor  xx-hAn  atpriinp 

;  Edmonton  district:  Crop  conditions  Compauies.  : 

1  particularly  promising.  Rye  all  cut.  |  Toronto — An  Important  derelop-  contrary  has  been  the  case  to  a  large 
wheat  harvesting  general  next  v.eek. '  lu  this  week  was  extent.  '  But  this  rule  has  by  no 

■  O^B  good,  no  frost,  pasture  good.  ,  announcement  by  the  Hollinger  '  nieans  been  invariable,  in  many  cases 
i  ,■  district;  Rye  cutting  ahuot  Consolidated  Mines  of  a  special  diri- ;  \yoih  rates  have  advanced  or  declined 

I  finished,  some  threshed,  yield  and  dend  of  1  p.a.  pay^able  Sept.  8  to !  at  the  same  time, 

quality  good;  wheat  harvesting  €^n- ^  ghareholders  of  record  Aug.  25.  The  j  „  ,  ,,  i 

;  eral,  sUnd  good,  but  yield  may  be  announcement  has  tended  to  increase  :  Spenilating  !n  Exrlianee, 

I  disappointing  In  some  eections.  lack  confidence  In  the  stocks  of  Canadian!  ^  in  the  Neiw  York  market  specula- 
,  of  ^Isture  and  &rain  ripening  too  mining  conceme.  '  tion  in  the  foreign  exchanges  has  for 

'  1  ’  3^ela  should  be  20  to  25 :  Naturally,  the  finst  inference  was '  some  time  been  indulged  in  on  a , 

bushels.  Oats  and  barley  doing  w'ell, ,  the  long  expected  return  to  a  large  scale  and  dealers  there  hrm^e  ! 
but  require  moisture.  Hay  good,  pas- j  fom*  weekly  dividend  had  come.  |  sho^Ti  an  increasing  tendency  to 
ture  excellent.  Outlook  most  P^*oni- j  which  has  been  prophesized  for;  make  use  of  the  Canadian  markets,  i 

!  months,  or.  indeed,  ever  since  the  Here  the  market  is  not  large  enough 

Lethbridge  district:  Cutting  gen- ‘  war  ended.  1  to  make  much  speculation  possible  i 

,  eral,  crops  Kood  south  and  north,  i  Officials  of  the  company,  how  ever,  i  or  desirable,  and  there  is  not  much  i 

light  east  No  rain  except  Cardston  i  gave  little  encouragement  to  this  chance  for  any  complicated  arbitrage 
u  ^  roonth,  extreme  heat  oauising !  conclusion,  saying  merely  that  they  ’  transaction.  Most  dealers  are  con- 
shrinkage  in  yield,  late  grains  bum- ,  were  paying  dividends  as  they  were  |  tent  to  cover  their  ordinary  transac- 
ing.  Hay  and  pasture  plentiful  earned,  and  It  was  too  much  to  as- 1  tlons  without  faking  many  chances.  I 
®*^^*^*  !  sunie  that  the  old  policy  of  13  divl-  and  while  these  transactions  are 

Saskatoon  district:  Harvesting  ;  dends  per  year,  such  aw  prevailei  in  considerable,  they  are  not  above  what  1 
general  Saturday;  little  loss  by  hail  1916.  would  be  immediately  resum-  mav  considered  as  normal.  I 

and  no  frost  or  rust;  labor  adequate 

at  present.  Hay  and  feed  crop  satis-  i  _  _  ! 

factory;  most  pointjs  crop  will  be  fair  1  TK-AVD-OrT  TR4DFR  1 

Regina  district:  Gutting  general  MARK  BREDIN  ON  !  GFTTtVG  OPPORTOTTrES  ! 

except  in  sections  where  crop  Is  j  DDCAn  DDIOr  HIITI  flOlf  uncertainty  which  prevails  In' 

heavy  an  dgrowth  rank;  heads  have  DRCHU  I  lllwC  UU  I  LUUll  the  general  market  situation  is  offer- 


ronsumption  of  furs  this  Fall  will  '  same  clarity  of  vision  as  in  more} 


be  greater  than  e\(  r  before.” 

hollIngerTays 

SPECIAL  DIVIDEND 


Annonnrement  Lends  Sfrengrth  to 
Stocks  of  Canadian  Gold  Mining  , 
Companies. 


YOU  HAVE  IHE  OPPORIUNIIY 

INVESTMENT  YIELDS  are  especially  attractive 
at  the  present  time,  whether  you  want  to  buy 
BONDS  OR  STOCKS. 

There  never  was  a  time  when  it  was  as  necessary 
to  make  your  money  make  as  much  money  as  it 
is  today,  and — you  have  the  opportunity. 

SEND  FOR  OUR  LIST  OF  INVESTMENT 
OFFERINGS. 

EKERS,  CUSHING  &  CO. 

Members  Montreal  Stock  Exchange 

157  ST.  JAMES  STREET,  MONTREAL 


CABLES;  “BURPORT” 


Tel.  MA'N  8385 


BURNETT,  PORTEOUS  &  CO, 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


17  ST.  JOHN  STTREET 


MONTREAL 


G.  H.  SMITHERS  J.  J.  M.  PANGMAN  G.  W.  S.  HENDERSON 

BURNETT  &  CO. 

12  St.  Sacrament  Street  •  .  •  .  Montreal 

Members  Montreal  Stock  Exchanga 

Wo  Execute  Orders  in  VICTORY  LOAN  and  Other  BONDS 


filled  well  during  last  two  weeks. 


The  uncertainty  which  pre5'alls  In 
;  the  general  market  situation  is  offer¬ 
ing  many  opportunities  for  the  In  ’ 


president  of  Canada  Bread  Co.  Ex- ! 


tae  of  wheat  crop  south  of  Davidson, 
1 17  bushels  per  acre;  oats,  65;  barley 
and  flax  good  crop.  Appears  to  be 
t  sufficient  supply  of  labor  all  points; 


nxMa  fwiin  In  I'ln,.. ...  I  llocal  li.'t,  HS  Well  as  to  the  New 

pF  cts  Beeline^  Hour  and  Bread  ^  , 

j  traders  are  watching  the  market 
According  to  Mark  ,  verv-  closely  and  are  satisfied  with 


demanding  wages  four  to  seven  dol-  Bredln.  President  of  the  Canada  taking  a  few  points  profit  for  a  turn.  I 
I  lars  a  day.  Bread  Company,  the  financial  reports  When  they  sell  out  they  put  an  ' 

Winnipeg  district:  Weather  favor-  of  which  are  now  being  mailed  to  order  In  to  buy  again  in  the  event  of 
able.  Harvesting  conditions  excellent  shareholders,  says,  there  should  be  '  the  market  going  off.  A  good  deal 
and  cutting  general;  good  average  a  decline  in  the  price  of  flour  and  |  of  this  business  has  developed  here; 
crop  except  Brandon,  where  yield  con.se<)uently,  of  bread,  if  present  in-  j  in  the  past  couple  of  -weeks, 
low.  I  dlcations  are  fulfilled.  He  looks  for  j  _ _  , 

Prorince  of  Quebec.  }  i  'VI>-MPEG  IS  BUYER  OF 

Crop  oondlOons  generally  are  very  j - -  I  MACDOXALI)  C03DI0\. 

promising.  In  certain  sections,  how- j  I  _ _ _ 

ever,  the  recent  heavy  rainfall  has  UXPrCT  POIY-EB  STOCKS  .  credited  ^nth  having 

1  flattened  grain  and  com.  Root  crops }  TO  LEAD  NEXT  MOTE,  i  ^  Tb^  h.f  k  "Z'  i 

iRecnt  Improve.?  p,,,:  j  oeop  will 

pects  in  many  districts.  Grass  pas-  ^  ToJf  Thev earnings  ' 
ture  is  In  good  condition.  I  admit  that  ^  the  Macdonald  company  for  next 

'  *  I  the  i>aper  stocks  are  ha\niig  their  \  winter.  i 


A.  J.  PATTISON,  JR.  & 

MEMBERS 

MONTREAL  STOCK  EXCHANGE 
TORONTO  STOCK  EXCHANGE 

Specialists  in  Unlisted  Securities 


CO. 


Province  of  Ontario.  <iay.  but  they  claim  it  will  not  be 

Reports  continue  to  be  favorable 
The  earlier  expectations  of  satisfac-  ^ 

tory  crops  are  now  being  realized.  coM  Is  used  as  the  main 

The  yield  of  fall  wheat  is  above  aver-  opi^ui^tles 

age.  Coarse  grains  are  being  bar-  power  companies.  Already  a 


HOME  BANK  MOVING  ' 
TO  ST.  JAMES  STREET 

The  Home  Bank  of  Canada  is  i 
moving  its  Montreal  office  over  on 


age  Coarse  grains  are  being  bar-  Power  companies.  Already  a !  r.~  n. 

vested  with  good  results  narUcularlv  number  of  companies  are  cut-  over  on 

as  to  oats.  Boot  crops  are  excellenf  down  on  their  coal  consumption 

I  satisfactory,  apples  being  partlcu-  ^rical  power.  A  continuation  of  G*  Wein/wla  Vairl&t!  C!*^ 


A.£.Rex&Co. 


MBMBnS  MOWraBAl 
STOCK  EXCHANGE 


82  St  Francois  Xayier  St. 


Ttbpbaiei  KiIb  5145 
T.  a  Bax  2375  "  6300 


Dswalil  Brothers 

(Mrmfcer.  McnimI  Stock  Bahial.) 
Eitabllibed  18W 


Stocks,  Bonds, 
Investments 


Direct  WItm  to 
New  York.  Toronto,  Ete. 

Comer  Notre  Damne 
and  St.  Peter  Streets 

Telephones :  Mala  6675-6676 


Grand  Trunk  Railway,  at  the  corner  i 

larly  goo^  The  tobacco  outlook  Js  j  conditions  Is  looked  for  for  with^^ls  move  mean^^at! 

fair  only  and  hot  weather  is  still  th"  mat™' iTtrLf  om«  o^eSn^ 

needed  to  bring  it  to  maturity.  The '  count  it  is  claimed  the  power  com-  English  bank  will  be  situated  on  St 
second  crop  of  hay  promises  well,  j  panies  will  have  an  usual  op-  james  street,  with  one  exception 
and  grass  pasturage  is  good.  portunity.  _ _ 


and  grass  pasturage  is  good. 

Maiitlme  Provlnoes. 


Reports  Indicate  that  haying  is  I  ^  FRAXCISCO. 

now  completed  and  that  the  yield  is  I  DOWX  Pi.  A.  PULP  STOCK.  Vancouver.  —  The  San  Francisco 

slljh'tly  below  average.  Other  crop  The  recent  decline  in  North  Ehtaminer  says  in  a  recent  issue: 
conditions  are  good.  Root  crops  look  .  American  Pulp  was  due  to  New  York  “An  attractive  short  term  bond  Is- 
I  very  promising  and  in  most  districts  selling.  The  bulk  of  the  liquidation  sue  is  being  issued  by  a  local  syn- 
Indicate  a  yield  well  up  to  average,  in  the  stock  occurred  on  the  New  dicate,  viz..  ?2,80a,000  British  Col- 
I  Nom  Scotia  flult  outlTOk  continues  York  curb  and  of  necessity  this  was  lunbla  Government  6  per  cent.  6-year 
favorable,  and  indicraons  are  an  reflected  by  the  quotations  for  the  bonds  due  June  30,  1925.” 

.average  crop.  In  Prince  Edward  issue,  both  in  Montreal  and  Toronto.  _ 

I  Island  genei^crop  prospects  are  re-  ^  good  many  small  traders  have  pig  ifiyvrPEG  FIRM 
ported  ae  good.  ^en  attracted  recently  to  North  *  ^  DOimES  ITS  CAPIT.AL 

I  PlovtBoe  of  Brlttzh  rolnmbla.  American  Pulp  because  of  the  low  . 

price  at  which  it  was  selling.  ^Yinnipeg— The  capital  of  the  R.  J. 


OFTEBIXG  BRITISH  C0LUMBL4 
BONDS  Df  SAX  FRAXCISCO. 


I  Vancouver.  —  The  San  Francisco  | 
decline  In  North  Examiner  says  in  a  recent  issue:  I 


ported  ae  good. 

PlovtBoe  of  Bifttzh  rolnmbla. 


DOimES  ITS  CAPIT  AL ' 


price  at  which  it  was  selling.  5Vinnipeg— The  capital  of  the  R.  J. 

Weather  conOnues  very  dry.  Ap-  Whitla  company,  wholesale  drj  i 

pies  30  per  cent  to  40  per  cent  below  —  goods^  hns  been  doubled.  The  in- 1 

last  year,  althougb  quality  much  bet-  where  only  fair.  Harvesting  has  com-  crease  is  from  $2,000,000,  the  present  i 
ter.  Siull  crop  stone  fruit  and  to-  menoed  in  most  sections.  Roots  con-  capitalization,  to  $4,000,000,  D.  K.  i 
matoes  ripening  well  Good  grain  timie  good,  although  showing  effect  Elliott  is  the  president  of  this  com- 1 


106  BAY  STREET 

Fairbanks 
Gosselin 
&  Co. 


Members 

Mootreel  Stock  ExchsnKe 


Canaxiian  or  American 
securities  bought  for  In¬ 
vestment  or  carried  on 
conservative  margin. 

Consult  our  Information 
Department. 


103  Notre  Dame  Street  W. 

Telephones  i 

Main  4090,  340,  4525 


TORONTO 


I  matoes  ripening  well  Good  grain  timie  good,  although  showing  effect  Elliott  is  the  president  of  this  com- 1  oni>»cni»e  lor  l  Be  l-lnanclal  Times, 

I  crops  antlciimted,  with  exception  of  of  drought  in  some  districts.  Pas-  pany.  R  Driscoll  is  the  vice-president  j  Canada’s  Leading  Financial  Xews- 
;  Nicola,  Kajnloo(pa  and  Princeton,  turage  only  fair.  j  and  Joseph  Clark  the  secretary.  ]  paper.  I 


Ask  Us  For 
The  Latest 
Bond  Quotations 

a 

Bond  Department 

SUTRD  BROS.  &  CO. 

BAN  KE  R8 

Members  New  York  Stock  Exclua|e 

57  St  Francois  Xavier  St 
MONTREAL 

Tel.  Main: 


Leggat 
Chipman 
&  Cassils 

Hemben  Montreel  Stock  Ezehaiixc 

82  St.  Francois-Xavier  Street 

Telephones 

Main  1144  and  1145 


